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Engravers s Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE. STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 








OFFICERS: 
WARREN L. GREEN, + - - President 
D. E. WQODHULL, . Vice-President 
rs OSEPH a - Vice-President 
Has. L. LEE, - - Treasurer 
Sannes H. PANFORTH, | Secretary 
TRUSTEES: 

T. H. FREKLAND, Chairman of the Board 
Edmand C. ate Francis L. Potts 
Warren L. Gree’ Andrew V. Stout 
Phineas C. Lounsbury A. Jaretaki 


in 





Members of Kichmond and Baitimore Stock 
Kxcnanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Conrespondente 
MIDDENDORF, WILiiaMs & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 
New York, 


Capital - - - $1,000 000 
Surplus - - - - 1000000 





Chase National Bank 


Clearing House Building 
Oap. &Surp., $9,436,000 Deposits, $63,345,000 


A, B. HEPBURN, President 
A. H.WIGGIA,Vice-Pres. a, J. STALKER, Cashier 
Directors: 
Henry W.Cannon. Chairman, James J. Hill 
Giver. =. P Payne G George F. Baker John |. Waterbury 
ey A. Barton Hepburn 
Sibert H. Wiswin George ¥F. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANPLING 





MERCANTILE ACCOUNTS, 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Capital ........ccccccceseeeeeeeseee 33,000,000 00 
Sarpius and Profits...........  §,034,.849 15 
Deposits Aug. 22, 1907...... 94,122,760 43 
RICHARD DELAFILELD, 
PRESIDENT. 
GILBERT G. THORNE, JOHN C. McKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN CG VAN CLEAF, 
VICE-PRESIDENT. 
MAURICE H, EWER, 
CASHIER. 
WILLIAM 0. JONES, WILLIAM A. MAIN 
ASST. CASHIER. ASST. 04 SHIER. 
*#RED’K O. FOXCROFT asst. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street. 


Capital, = = = $3,000,000 
Surplus, = = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


828 CHESTNUT STREET, PHILADELPHIA. 





Founded In 1784, 
THE 


BANK OF NEW YORK 


Mationa/ Banking Association. 





ACCOUNTS INVITED. 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and other 


INVESTMENT SECURITIES. 


Our list of Investment securities sent on application, 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


511 Chestuut Strees 
Philadelphia. 


7 Wall Street, 
New York. 





ORIGINAL CHARTER 1829, 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital- - - = = $1,000,006 
Surplus & Profits(earned) 23,300,000 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H. STEVENS, VICE-PRESIDENT 
Georee E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
ADRIAN IsgLin Je Cas A. Paasopy 
FRreperic W. STEVENS Sauce. WOOLVERSGm 
ALEXANDER H. Stevens Cuaates i. Sweep | 
W. EMten RoOsEVELT Tuomas Danwy < 
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BSaukers and Drawers of Foreiqn Exchange. 





J P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW y Youn. 


“ Drexel & Co., ~]Morgan,Harjes&Co. 
Cor.of6th & Chestnut Sts 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 


DOMEST1O AND 4UKEIGN BANKERS, 
De # received subject to Draft. Securiti 
doug rand a onCo t allowed on 

n Exch | Credits, 
Cable Traneiers, Circular Letters for Travelers 
_@vallable in all parts of the woria 
ATTORNEYS AND AGENTS OF 
Messrs. J, S. MORGAN & CO.,, 
No, 22 OLD BRUAD STREKT, LONDON, 


Brown Brothers & Co, 


PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila. Boston & Baltimore St’k Exch’s 











. 





Bev one sell Szetela in- I t t 
lifwsion. ‘eceive secounts +1VES tmen 
= Banks, Bankers, Corpora- Securities. 


ons, Firms and individuals 
on favorable terms. Hect a 
drafts drawn abroad on al! points ‘n the United 
States and Canada; and draits drawa in the United 
States on foreign countries, includinz South Africa 


INTERNATIONAL CHEQU Es. 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 

Orders executed for all Investment Securities. 
Act as neato of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Irans/fers, 
Letters of Oredit, F 
ON 
Union of Lendon & smiths Bank, Limited, 
Lendon, 
Messrs, Mal'et Freres & Cie., Paris, 


Bance Nacional de Mexice 
And its Brancoes. 


Agents for the Bank of Austraiasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERY LETTERS OF CREDIT 
Available throughout the United States. 


August Belmont & Co., 
BANK BRS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs, ROTHSCHILD, 
Lendon, Paris and Vienna. 
ISSUH LETTERS OF CREDIT 
FOR TRAVELERS. 

Available in all parts of the world, 





Draw Bills of Exchange and make Telegraphic | 


Transfersto KUKROPK, Cuba, end the 
otoer West indies, Mexico and California, 
Execute orders tor the purchase and sale 
ef Bonds and Stocks, 





CERTIFICATES OF DEPOSIT 

Letters Buy and sell Bills of Exchange 
Issue C 

of Credit. Rruvelers Credits, ‘vallable | in 
parts of the worid 


pon make cabie transfers g- all 
BROWN, SHIPLEY & CO., LONDON, 





‘TAILER &4@ 
27 Pine Street, New York 
\ BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


69 CEDAR STREET, 
NEW YORK, 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought ana Sold on 
Commission, 


Forelgn Exchange, Letters ot Credit. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 
Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
“Neo. 30 Pine Street, New York, 
No. 4 Post Office Square, Boston. 
lasus Coentes Letters of Credit for Travelers’ Use 
broad Against Cash or Satisfactory 
Guaranty of Repayment. 


Exchange on London Parts, Berlin, 
Zurich and si-G 


\Caxprrs OPENED AND PAYMENTS MADE BY CABLE 
Paris House—MUNHOE & CO. 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


340CK EXCHANGE 





MEMBERS OF NEW YORI 





Lawrence Turnure&Co. 


Bankers, 


50 Wall Street, New York, 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘iravellers credits availabie through- 
out the United states, Cuba, Puerto Rice, Mexico, 
Central America and spain. Make collections inand 
issue drafts and cable transfers on above countries 


London Bankers:— Londen Joint-Stock | 


Bank, Limited, 
Paris Bankers:—ltleine & Co. 


Heidelbach. \ckelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


H. B. HOLLINS & CO. 


Cor, ot Wai! and Broad Sts, New Yorn, 








Draw Bills ot Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West indies, Central and 
Souta America and Mexico, 

issue Letters of Credit tor Travelers, 
available in all parts of the world, 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - - «= New Yerk. 
Members New York Stock xchange. 
Correspondents of Messrs. 

Fruhling & Goscnea, London, 
Job. Herenderg, Gossier & Wo.. tiamburg. 
Marcuard & Co., Paris. 
Bremer Bauk, fF iliaie Dresdner Bank, Bremen. 
issue ommercia! & Travels Credits. 
Buy and Sou Bulls of ot Exchange. 
Cabie [. and | 





ith 











Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVES1 MENT SECURITIES. 
FOREIGN EXCHANGE. 
LETIERS OF CREDIT, 





]. & W. Seligman & Co., 


BANKERS, 
No.1 William Street, New York, 


Issue Letters of Credit to Travelers 
Available in anv Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS UF MONEY [LO 
EURUPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS 

Buv and Sell Investment Securities. 
AGENTS AND CORKESVONDENTsS OF 
Seligman Brothers, London, 
seligman Freres & Cle,, Paria, 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calltornian Bk..Lt.,Sanl rancisce 

















Redmond 2.0. 


33 Pine Sireet, New York 


Cables ** Mimosa” 

De a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Kxchange and Cable 
Transfers. Members New York Stock 
Exchange; Kxecute Commission Orders, 

Foreign Cable Service @ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 
607 pasgeny ieee 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agen‘s 





Issuc Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOKEIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS Bankers 
LONDON, 























UMI 





Noy. 23 1907} 





THE CHRONICLE. 


m1 














Bankers. Bankers. Bankers, 

Wm. A.Read&Co. Millett, Roe & Hagen 
BANKERS, BANKERS 

Lee, Higginson & Co., } he 3 Broad Street, New York, 
4A State Street, BOSTON. Investment Securities. ee 


CHICAGO OFFICE, 
The Rookery. 





25 NASSAU STKEET, 
NEW YORK, 


43 State St. 203 E.Ge-man St. 205 La ~alle st. 
BOSTON. BALTIMORE. CHICAGO. 


Members New York and Boston 
Stock Exchanges. 


HIGH-GRADE BONDS 
Members New York Stock Exchange, 


Boston, 10 Post Office Square, 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


332 La Salle St., 50 Congress St., 
Chicage. Boston. 


Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO. 
BANKERS 
Pine Street, Corner William 
NEW YORK 
N.W. Harris & Co Harris Trust & Saving: Bank 
BOSTON CHICAGO 


Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for manici- 
Palities and corporations. Issue 
letters Of credit and deal in 


BONDS FOR INVESTMENT 


LIsT ON APPLICATION 





Blake Brothers & Co., 
60 Excnange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOND & GOODWIN 


BANKERS 
Gorporation and Collateral Loans 
Commercial Paper 


also 
High-Grade Investment Securities 


Members N. Y. Steck Exchange 
and Boston stock Exchange. 
Mi B dway 35 Cong St ist Net.Bk.Bldg 
NEW YORK BOSTON CHICAGO 


Charles Head & Co, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, 














Preeate wires connecting all offices. 





Exclusive private wire te Cobalt, Ont. 


J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST,, NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 
Investment Securities. 


Safety Deposit Vaults tor Use of Customers. 


.§ New York Steck Exchange. 
Mombors: ; Chicago Steck Exchange. 
Financial Representatives of the Automatic 

tiectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 


Members N, Y, Stock Exchange 


Geo. P. Butler & Bro. 


* BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORE 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRisS= “COLDNKESs. 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parts of the world, 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Steck Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Mombers of New York Beck Kachange. 
Ne. 20 Nassau Street, - New York. 


High-Crade 
Investment Securities 














BIRD S.COLER, LEONARD H. HOLE. 


Member N. Y. Stock Exchange. 
W. N. COLER & CO., 
BANKERS 
69 CEDAR ST., NEW YORK. 





INVESTMENTS. 


A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 





31414 Dearborn St., CHICAGO 





23 State St., BOSTON 


421 Chestnut St., PHILADELPHIA 





N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations, 


49 Wall Street, NEW YORK. 
Philadelohia. Chicavo, San Francisco 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & CO. 


BOSTON LONDON 


Stern & Schmidt, 
FOREION OV ESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members N. ¥. Stock, Cotten and Coffee Mxchangés 
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Foreign. 


Canadian Banks. 





DEUTSCHE BANK, 


BERLIN. W 
Behrenstrasse 9 to 13. 


CAPIT AL.....-.---- --------- $47,619,000 


M. 200 000,000 
RESERVE 





encaccocsoeosesoocccess $23,810,000 
M. 100,000,000. 
Dividends paid during \ast ten years: 
10,104, 11,11, 11. 11,11. 12, 12. 12 per cent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 

.and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 


LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





Subscribed Capital.............-.-.. $4,761,000 
M. 20,000,000 

PaldDe Cacgtidl....ccccccccccccccsss $4,190,000 | 
M. 17,600,000 P 

Ronee Pad. .cccccaccansesctsncse $698 000 


M. 2,932,000 
HEAD OFFICE: 


BERLIN. 
Branches: 
ARGENTINA: RBahia-Ulanca Bell-Vi'le, Buenos 
Airs, Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, 


Osorno, Puerto Montt, Santiago, Temuco, 


Valdivia. Vaiparaiso. 


PERU: Arequipa, Callao, Lima. 
URUGUAY: Montevideo 
SPAIN: Barcelona. Madrid. 


Bills sent for coliectton, negotiated or 
adranced upon 
Drafts. caovie-transfers and letters 
of credu& issued. 
London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD LOMBARD ST., LONDON, EC 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 





BREMEN, 
STINTBRUCKE 1 


BERLIN, W. 
43-44 BEHRENSTRASSE, 
FRAN KFORT-ON-M.. LONDON,E C, 

ROSSMARKT 18. 53 CORNHILL. 


Telegraphic Address, Discontoge Berlin 
Discontoge. Frankturtmain 
Schwolde Bremen 
Scondito London 


$40,476,200 





CAPITAL, fully paid, - 
M 170,000,000. 


RESERVE, a 
M. 57 590,611. 


Wtth the untimtted personal itabtitty of 
the following partners. 
A. BCHOELLER, | E RUSSELL, 
M. SCHINCKEL, } F. URBIG. 
A. BALOMONSOHN, | 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


Cf | M 10,000,000 00 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
_ ALEGRE. 


BANK FUR CHILE UND 
DEUTSCHLAND. 


CAPITAL....... 2222. ccccccee M 10,000,000 00 | 


HAMBURG with branches in CHILI (Banco de | 
Chile & Alemania); Antofagasta, Concepcion Santiago, 
Temuco Valdivia, Valparaiso, Victoria; and ht 
BOLIVIA (Banco de Chile & Alemania. Seccion Bolivi- 
ana) La Paz aad Ururo. 





ded and 





The above-named banks f 
ft Europe by the 

Direction der Di sconto-Gesell sch. 

BERLIN, BREMEN PRANEVORT o Mos LONDON | 


Nerddouteche Bank Beak is  Hambur 
every Eseeniption 
Guameneas 


HAMBURG, 
@ regular Denking 


$13,712,526 | 


'The Union Discount Co. 
| of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


ee Subscribed 
Paid Up 
PEE PR ow raanerntedinbennat 
$5=—£1 STERLING. 
| NOTICE IS HEREBY GIVEN that the 
| RATES OF INTEREST allowed for money on 
| deposit are as follows: 
| At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice. 5% Per Cent. 
The Company discounts approved bank and 
| mercantile acceptances, recelves money on depusit 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT Manager 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 








| ACT AS FINANCIAL AGENTS IN FRANCE 
| FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES, 


PARIS, 
9, rue Pillet-Will 


NEW YORK. 
25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - - Fr 62,800,000 





Surplus, - - - = = Fr, 14,280,000 
Berliner 
Handels-Geselischaft, 
BERLIN, W., 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphtc Address'—Handelischaft. Berlin. 








ESTABLISHED 1856 


Banking Transactions of Every Description 





M.100,000,000 
M. 29,000,000 


Capital, --- 
Reserve, - - - 





The National Discount 


Company, Limited. 
35 CORNHILL, - = = LONDON EC. 
Cable Address—Natdis., London. 
Subscribed Capital .........----.-.- $21,166.625 


Paid-Up Capital. --....-.-.---.----- 4,233,325 
Reser ve Fund 000 





($5—£1 STERLING ) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as folluws: 


| At Call, 5 Per Cent Per Annum 


_ | At 8 to 7 or 14 Days’ Notice, 54 Per Cent. 


| Approved bank and mercantile bills discounted. 
| Money received on at rates advertised 
from time to time, and for on periods upon 
terms to be especially agreed u 
Loans granted on approved nevotiable securities. 


PHILIP HAROLD WADE, Manager. 


7 CORPORATION. —a ce 





BANK OF MONTREAL 
(Established 1817) 
CAPITAL paid in - $14,400,000.00 
REST - - = = =  11,000,000.00 
UNDIVIDED PROFITS, 159,831.84 
Head Office—Aontreal. 


Rt. Hon ny Strathcona and 

Mount Royal, G.C M.U._- Honorary President 
Hon. Sir George A. Drummond, K.C M W.Prest. 
E. S. Clouston, --Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO, 31 PINS sTacctT, 
R. ¥Y HEBDEN. 


w. BOG, 


! 
}Agents 
J. T. MOLINEUX, J 





Buy and sell Sterling and Continental Exchange 
and Cat.'e Transfers; grant Commerciai and [rav- 
elers’ Credits avaliabie in any part of the world; 
issue drafts on and make coliections 'n Chicago and 
throughvuut the a o! Canada. 


London Office. No 45 & 47 Threadneedle St 
F. W. TAYLOR Manager 


eH orveion 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedie Street. London. 


With Branches in all the Princtpal Cities and 
Towns of Engiand 








England 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E WM HOLDEN, M.P, Managing Director 


BOISSEVAIN & CO., 
24 BROAD STREET, 
NEW YORK ; 
Members New York Stock Exchange. 
Adolph Boissevain & Co.. 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING 
STOCK EXCHANGE BUSINESS. 





AND 





VAN OSS & CO., 
THe HAGUE, HOLLAND, 
Place American Investments in Eurone, 


Tel. Address, Voco. 
Codes, Hurttiela’s Wali st., W. U, & Lieber. 





Chartered Bank of India, 
Australia and China 
Capital $6 000,000 
Reser ve liability of stockholders... 6.000,000 
Reser ve fund 7 375,000 
Undivided protits, 1906 465,000 
DRAFTS. CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
&. Brace-Webster, Agent, 
88 Wail Strect. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION, 


Paid-up Capital (Hong Kong Currency)...$10,000,000 
Reserve Funds jin Gold..$10,000,000\... 21,750,000 
(In Silver. 11,750,000) 

Reserve Liability of Proprietors.......... 10,000,000 
GRANT DRAFTS, [S80 E LEPTERS OF CREDIT, NEGOTI- 
ATE OR COLLECT BLLLS PAYABLE IN CHINA, JAPAM, 
PHILIPPINE®, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE GARD'NER, Agent, 50 Wall St. 


INTERNA TIONAL 











1 Street, 
ork. 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers. Negotiate, Draw or 
Receive for Collection Bilis on Points !a 
the Orient. Issue Letters of Credit 
Branches at London, Bombay, Calcutta Singapore 
Can Hong ate Manila, Shanghai Kove 
Yokohama, San Francisco, —— of Mexico Wasir 
D Cc. Panama, 
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Bauks aud Baukers, 





THE CANADIAN BANK 
OF COMMERCE, 


PAID-UP CAPITAL.......++++. $10,000,000 
BURP LUG. ...cc00. cencsecerceseesees 5,000 
NEW YORK OFFICE: 
Nes. 16 AND 18 EXCHANGE PLACE, 
Ww. Gray and H. B. WALKER, Agents 


B id Bell Sse ling @ and Continental Ei Ex- 
ay ant & r ine st s =] 


bh 
}- pa bere ‘Uredite. “Goliccdens —-y at 
pointa. 


a ail pei 
anking and uchonsebetiness ef every 
accertytion tran-aeted with Canada. 


LONDOS OF FICK—9 Lombard Street, EC, 
BANKERS 1s GREAT URITAIN: 
The Bank of England, 


The Bank of ‘cotland, 
Lioyds Bank Limited, 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


ESTABLIGNED IN 1586. 
INCORPORATED BY ROYAL CHARTER Ln 1840 
Paid-up Capital, . . . 41,000,000 Sterling 
Reserve Fund, ... . 480,000 Sterling 


Heap Orrice: 
5 Graceeburch Street. London, E. CG, 
New York Office: 52 Walt Street 
H. M. d. epee st. eam, 
Ww. T. OLIVE 
Buy and ecli Steriing aad s Continental Le a» | 








A 


Baring & Co. 


BANKERS 
15 Wall Street, New York. 


d Sell F Exc 
, &, wey atv 


Investment Securities 





Agents and Atterneys for 
BARING BROTHERS & CO., Ltd., 
LONDON 





ESTABROOK & CO., 


BANKERS, 
15 State Street, Besten. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CM@ICE RAILROAD BONDS. 





and Cabie Traasiers; Grant aa 
Travelers’ Credits avaliabie in a part ef 7 
world. issue Drafts ez and © Collections 

all parts of the nited States and 


Merchants’ Bank of Canada. 


— OFFIVE: ges 
A eneapeereiegeend<wab 4000. 66 080,080 
AS =a ndivided Pretits.. ... 4,034,256 
a. YORK OF F1UB: @ and G& Wail &. 
NM. RA@WSAY 
C. 3, OMOOKALL, j 4zents, 
118 braaches in the Provinees "ot Quebec. Ontarie, 
Manitoba, Saskatchewan, Alverta and British Ce- 
lumbla. Geed e oeltec 


Capone wi geting Hackenge 
ttons wm Buy aad i 

and Conte | anstess. ft Trav- 
elers’ ta, avaliable im amy part of the i 
Lendon Agenuts—Keyai sunk of Scotiand. 








The Sovereign Bank of Canada 


71 Branches Threugh- 
out the VDeminivon 


NEW YORK AGENCY, 25 PINE STREET 








Foreign 





Anglo-Austrian Bank, 
LONDOR: 31 Lembard St., E. C. 
VIENNA: I, Strauchgasse 


BRA NCHES: 


Auasig, Bodenbach, Brunn, Bu 
Constantinople (Coenca, Amar & Cie), 
Pilsen, Prague, Teplitz, Tetschen, 
Trautenau, Trieste 


ESTABLISHED 1863 


- K 60,000,000 
12,000,000 





Capital, Paid up, . . 
Keserves, 





Telegraphic Addreg 
Conjunctus, London Anglobank, Vienna 





Jordaan Cohen & Wennink, 
BANKERS, 


PARIS, 





H. SCHERER & CO., 
BANKERS, 
Collections. a and Investment 


MEXICO. 


Fereign Cencladed oa next page 








Hemen Lenina & D. Lerine, 


SIDNEY SHEPARD, } Special. 


S.D. LORING & SON, 
BANKERS, 


64 Devenshire Street, . . Boston. 





INVESTMENT BONDS 





JACKSON & CURTIS 


BANKERS 
@ 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INVESTMENT 
SECURITIES 


19 Congress Street, 


1 Nassau Street 
Boston 


New York 





FIRST NATIONAL BANK 
OF MILWAUKEE, j 
UNITED STATES DEPOSITARY. 


Capital and | Surplus, $2,500,000 


FTIGEES : 
Voor. i) Pree. BRENRY fiom, Cashier. 
now. V. Owas EN.Ast.Casb. 
Seat, V.-Pree BJ. iioawEs Ass’t Cash. 


A. Beck, Art.Carm 
W. ©. Haas, Mar. Foreign & Savings Dept. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Building, 40 Wall Street. 
PHILABELPHIA, NeW YORK, 


INVESTMENT SECURITIES. 
H. AMY & CO., 


BANKEKS, 


44 and 46 Wall St., New York. 
INVESTMENT SECURITIES 
Bills ot Exchange, Letters of Credit, 











MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits, 


Nassau and Pine Streew 


New York 
15 Congress St. 421 Chestnut 56. 
Boston Philadelphia 





Geo.A.Fernald &Co, 


Members Boston Stock Exchange 
BANKERS 
Municipal, Railway 
and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STRELT 36 WALL STREET? 





H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


NEW YORK 
33 WaLL STREET 


BOSTON 
33 Conenses ST 





Tucker, Anthony & Co, 
. BANKERS & BROKERS, 


63 STATE STREET, 
BOSTON. 


Mombers Beston and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY, 


DETROIT, 
New YoRrK, PHILADELPHIA. 


MUNICIPAL 
PUCLIC SERVICE CORPORATION 
BONDS. 





Shoemaker, Bates & Co, 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall Street, 500 Fifth Avenue, 
NEW YORK 
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¥ oreign. 


Acconutants. 


EZugineers. 





National Bank of Cuba 


Havana Cardenas, Cienfuegos Matanzas, Santiage, 
Manzanillo, Sagua ia Grande Caibarien. Guan- 
= Santa Ciara, Pinar del Rio, Came- 

Getiano Havana. Caba, 
Monte Strest. H Sanc fi Spirit 


GENERAL BALANCE SHEET JUNE 29, 
ASSETS 


_ Street ’ 





1907. 


Geve it ° 
and United States... ... $2,842,089 89 
Qty of Havana Bonds... 1,068,1 
ané Stocks... 88,003 33 4,018,848 46 
" ite, Time (El. nccce 10,546,574 09 
Furniture and Fixtures............... 78,312 
Bank Building and Real Estate........ 556,929 70 
GE BGR cccccncccoccecesccce 54,685 98 
Geiansansendesusiesaatasnncade $20 495,884 46 
LIABILITIES. 
0 SS ee $5, ,000 00 
Pi aneeesnusancense 500,008 00 
* Undivided Proftts...... 391,614 05 bry 891,614 05 
DEE cocccenscutosocccnasensentn 4,604,270 41 
Sti crennennacenntiiinl $20,495,884 46 


Total 
~~* Deduct $200,000 4% semi-annual dividend payable 
July 1, 1907 


United States Depositary in Cuba. 
ey fer the Funds ef the — of Cuba. 


Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 


NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York. 


11 Poultry Cheapside 307 Monadnock Biock 
London, B.C. Chicago 


FOREIGN FUNDS 


For Investment in the United States, 





Financial. 





ee 


BROOKS & CO., 
BANKERS, 


SCRANTON - - - PA 


1907 **Manual of Northeastern 
Pennsylvania Securities” 


Mailed free upon request 


Correspondents, Edward B. Smith & Co ; 
Members New York and Phila Stock Exchanges 





-—_—_»—__— — 


THE AMERICAN Mera. Co. 


MANILA, SISAL AND JUTE 


CORDACE. 


65 Wall Street, New Vork. 


W. M. Ladd C. E. Ladd J. W. Ladd 


LAD D & J! LTON 
OREGON 


PORTLAND - - - 
Estabiished 1869 
Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 


Arthur Young & Co. 
Certified Public Accountants 
(ALLINOIsS) 

New York, 30 "ine Street 
Chicage, 1315 Menadnock Biock 


Kanene Oity, 701 New York Lite Bide. 
Pittsbargh, 1702 Farm.18’ Bank Bidg. 





LYBRAND, 
ROSS BROS & 
MONTCOMERY 


Certified Public Accountants 
(Pennsy:vania) 
Land Title Butldirg 
PHILADELPHIA, 


Wall Street aueaee Building, 
Ne aw YORK 








Savings books iexned on Savings Deposits 
Interest paid on Time Deposits 


Fred’k .. Judd & Co. 
Certifled Public Accountants 
General Offices 
140 Nassau St. New York 
Cable Address: ‘‘ Audit”’ 

Telephone, 5550 Beekman 








JAMES PARK & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL _INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financlal Statements 
Pe rlodical Audits and Accounting. 


LUOMIS, OUNANT & 00. 


CERTIFIED PUBLIC ACCOUNTANTS? 
30 Bread Street New Verk. 
Tel, #55 Bread. 


HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telephone 4261 Jono. 








Financial. 


THE INTERNATIONAL BANK, 


60 WALL STREET, NEW YORK 
Condensed Statement aus 22, 1907. 








RESOU RCES 
Loans and discounts...........-.- $2,486,690 50 
cp CE SE LTE LES GLE 3,920 38 
SRGeEs COG eRGs 2... cccceccccesc 11,000 00 
Cash on hand and due from banks 967.996 12 
ee $3,469,607 00 
LIABILITIES 
IIINIED? scm cicinsinstinmeccciniiinin Magebaaeibiaaun ics $500 ,000 00 
Surplus and undivided profits ....- ,16 
Reserve for taxes ................ 3 000 00 
SEED 600601 cndaennenes 8,258 34 
I hihi comaticacetdithinmianadca me aued 2,847, 183 93 
In eT $3,469,607 00 
INTEREST ALLOWED ON TERM DEPOSITS 


THOS. H. HUBBARD, President. 
JAMES S. FEARON, Vice-President. 
JOHN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashier. 

CHAS. S. LIPPINCOTT, Asst.Cashler. 


Beaver National Bank, 
Beaver and Pearl Streets 
New York City 
GEORGE M, COFFIN, President 


Vice-Presidents 
JOHN B. JONES T. P. WELSH 


J. V. LOUGHLIN, Cashier 
Accounts of Merchants, Individual~ 
and Bankx soticited 





VICKERS & PHELPS 
Members of New York Steek Exohange. 
29 Wall St.. New York 





Brokers in Bonds 


H. M. Brinckerhoff, 


Wm. Barclay Parsons, 


‘Consulting Engineers 
60 WALL 8T., NEW YORE 


Examinations, Design, Construction and 
ELECTRICAL *ROPERTIES 


Unsatistactery Operation Investigated. 


H.M.Byllesby & Co. 


Incerporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY. LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 


CHICAGO 
Mobile Ala, 


American Trust Building, 
Oklahoma City, Oklahoma. 
San Diego, Cal 





J. G. WHITE & CO,, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on_ Electric 
ailway Gas, Electric Light_and Power 
ransmission Properties for Financial In- 
stitutiens and Investors 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Correspundent: 
J. G. WHITE & CO., Limited, 

9 Cloak Lane. be St., E. C. 
Canadian Correspondents: 
CANADIAN WHITE CoO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. t 





_ Eiuaucial 


McVickar & Winslow 


15 Wall St., New York. 


Tetactane 4555 RECIOR 


SPECIALISTS IN NEVADA MINING 
STOCKS. 
Representatives in: 
Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 
Ely 


Information Free on All Nevada Properties 
Only First-Class Stocks Bought and Sold 


os Jacob Rubino, 


3 BROAD ST., Drexel Bidg , NEW YORK. 
BROKER AND DEALER LN 
Railway Bonds, Guaranteed Stocks and 
other Investment Securities. 
That do NUT NEKD REORGANIZATION. 


+ 


BAKER & VAUGHAN 
BANKERS AND BROKERS 
FIRST MORTGAGE GOLD 


Gas Bonds 


WALL STREET, ° NEW YORE 
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Rew Bork Stockh Exchange Houses. 





Cc. |. HUDSON & CO, 
Nos, 84-86 WALL ST., NEW YORK. 


Telephone 3070 Jebn. 


Miscelianeous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





BMingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
Rew York “tock Kxchange 
Chicage Board of Trace 


| NASSAU STREET CORNER WALL. 
Telephones 4¥255-42856-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO., 
BANKERS A®*D BROKERS, 
NO. 10 WALL STREED, 
Members N. Y. and Phila. Steck Exchanges. 
Orders for Stocks and Bonds executed upon all 
Excharves in this country and Eu-epe. 
Especia! attention given t supp'ving high class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 








P. J. GCOODHART & CO.,| 


Bankers 


67.BROADWAY - NEW YORK 
Telephone 2240 Rector 


3:26 Wainut #t., Cincinnati 


Bank and Trust Co. Stocks 


NEWBURCER, 
HENDERSON & LOEB 


Members N.Y.aod Phila. Stoce Exchanges 


100 BROAOWAY, NF W YORK 
527 Chestnut St., Philadelphia. 


STOCKS BON 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL *sTREET, 











William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET - 


Howard Lapsley & Co.,, 


15 ROAD STKEKT, N.Y. 
Transact a Genera: Banking and Stock 
Excnange Busmess, 

A UOUNTS OF BANKS & BANKERS SOLICITED, 


INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago, 


Braach Ofiice, 500 Filth Ave, 





Ww. FAHNESTOCK, Memb. N.Y. Btock Ex. 
T. J. MUMFORD, R. B, Dopson. 


Fahnestock & Co., 


BROKERS AND DEALEKS IN 


INVESTMENT SECURITIES. | 


2 WALL STREET 


JOHN F. HARRIS, } 

H, R. WINTHROP, 

T. B. CUNNING@AM, 

WOODWARBD BABOOCK 

HUGH BLYTHE 

@EO. A. MCCLELLAN, 
J. 4. RIPLEY, Speciai Partner 


Harris, WintHROP & Co 


Stocks, Bonds and Grain 


MEMBERS 
New York Stock Exchange 
Chicago Board of Trace 
Chicago Stock Exchange 
New York Cotton Exchange 


26 Pine Street 240 La Salle Street 
NEW YORE CHICAGO 
PRIVATE WIRES 


General Partners 





@obert H. Alien. Stanicy D. MoGraw 
Wilhbam M. Vance. 


ALLEN, McGRAW & CO,, 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 


Parkinson & Burr, 


| STOCK BROKERS, 
|Y WALLSTREGT, S3STATE MTREKD 
NeW VORA, BOSTON, 
Members of New York and Boston 8tock Exchange 
Private wire between the two offices. 
(nformation os in regard to all Boston Securine 
d@ quotations furnished. 








Thomas L. Manson & Oo, 





NEW YORK. 


STOCK BROKERS 


| Members N.Y. and Boston Stoek Exchanges 


| 71 Broadway, - NEW YORK 
Te! 2500 Rector 


| 
| Private Wires to Boston. Hartford, New Haven ano 
} Poi.adelpbia 


CHARLES FEARON & CO. 


#HANKERS, 


DS | 
| Orders Executed on All Leading 
Stock Exchanyes. 


Seintiiees } New York stock Exchange 
. *? Philadeiphia stock Exchanve 


888 Chestnut st,, PHILADELPHIA 


Jas. H. Olipbant & Co., 


BAY KERS nt BROKERS, 
| 20 Broad Street, . . New York. 
TELEPHONE NO.865 ores 
| JAS. H. OLIPHAST FLOYD W 
ALF ReD L. NORRi8 * J NORRIS OLIPHAN’ 
| Members New York Stock ‘Exchange. _ 


.§. & R.D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


WW WALL STREET. ew yoru 





¥- é 
‘W. H. Goadby & Co., 
BANKERS AND BROKERS, 

74 BROADWAY NEW Vora 


SCHMIDT & GALLATIN |- 


Members N. Y. Stock Exchange 


: 
is 


Tel. No. 3260 Rector 111 BROADWAY 





WANTED : 
Atchison Gen’l 4s, Reg’d. 
Union Pacific 1st 4s, Reg’d. 


R. J. JACOBS & CO., 


Members N. Y. Stock Exchange 
41 NEW STHREKT. 


| ! 
EX. NORTON &CO., 


52 Exchange Place, New York, 


Ex-Norton, Mem. NY. Stock Ex. Geo. F. Norton 


INVESTMENT S&CUOKHITIES 





4 0 Py bted ae & CO., 
Sarton Se 


t xchange. 
ee AL IN 


TOCKS, 3ONO8 AND 
MISCELLANEOUS SECURITIES 
iN ALL MARKETS 
Private wires to principal cities. Tel. 5635 Broad 


CHICAGO, ILL, 
Railway Exchange Bldg. Postal Telegraph Bite 


BRA 

New Plaza Hotel, th tg 
Waldort- Astoria, N 
Hotel Marie Antoluett®, N.Y. 
Flatiron Building, N.Y. 

1 West 25th St N. Y. 

alo, N. Y. 

Cincinnati, O. 

rena Oo 


ayto 
Detroit, ° ’ Mich 
rie, Pa 


Falls, N. Y. 
Atlantic City, N. J. 
Washington, D.C. 


HARRIMAN& CO., 


TRINITY BUILDING, NEW YORK 
BANKERS AND BROKERS, 


Transact a General Banking and Stock Rachange 
Dasiness. We a2 + py a@ specialty of 


Investment Securities. 


BRANCH OFFICE, NIGHT & OAY BANK, 
527 FIFTH AVENUE, 
Newport Office: Audrain Building. 


\. M. KIDDER &CO., 


BANKERS, 
1S WALL 8TH KET, SEW YORAM. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGER 
Allow interest on deposits su pop? to sight check. 
} om Fo and sell on Commission st and bonds, and 


RAILROAD BONDS 
GUARANTEED SfOCKS. 


HEnRY G. CAMPBELL, EpWIn P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New Vork. 
MEMBERS NEW YORK STOCK EXCHANGE 


Securities Hough and Sold on Com- 
mission. 





Ow 
c 
=] 

















Finauctal, 





A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 48% to 514%. 


30 Pine Street, New York 





WEBB & CO., 
INVESTMENT SECURITIES. 
74 BROADWAY, NEW YORK 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST. NEW YORK. 
INVESTMENT SECURITIES. 


Corres rondence Ia lavited 


C. B. VAN NOSTRAND, 


36 WALL STREET, 


investment Securities 





MAX B. BORG & CO. 


Miscellaneous Bonds and Curb Securitie: 
A SPECIALTY. 
40 BROAD ST. NEW YORK. 
2205 RECTOR 
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Bankers and Brokers outside Rew Dork. 





BUFFALO. 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS, WILLIAMS & (CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 


LOU,SVILLE, KY. 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO.. N. Y, 








ROCHESTER. N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building, 





New York Stock Exchange. 
Keochester Steck Exchange. 


Members: ; 
Chicage Board ot Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








MILWAUKEE 


a 0 N DS MUNICIPAL 


CORPORATE 
AND LOUAL 
CHAS. SCHLEY & CO., 
ESTABLISHED 1850 
MILWAUKEE, - - WISCONSN 








WOOD & BOWEN, 


LOUISVILLE, K¥. 
INVESTMENT SECURITIES. 


Municipal and Corporation Bends 
BIRMINGHAM. ALa, 
OTTO MARX & Co. 

BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 


STOCKS AND BONDS, 











Steiner Brothers, 
BANKEKS AND BRUKER-, 
Birmingham - + Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Strret. 


NASHVILLE. 














~ INDIANAPOLIS 
Josern T. Evuiotr & Sons, 


Investment Securities 
Members Indianapolis Stock Exchang 





Dealer in 
NASHVILLE STREt« RY, SECURITIES 
CUMBERLAND TELEPHONE STOCK 
GOULDING MARR, 
NASHVILLE, TENN. 





American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STUUCKS AND BONDS, 


FLETCHER BANK BUILD'NG, INDIANAPOL'8, 











PROVIDENCE, 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








} 





AUGUSTA. 
John W. Dickey, 


BHOKER, 
AUGUSTA, GA. 
SOUTHERN SECURITIES, 

WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 
AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 








oo - 





- BALTIMORE. 


William Wilson & Sona. 
Zatablished 1#vuz. 


Wilson, Colston & Co., 
Members of Baltimore Stock Exchange, 
BANKERS, 





Wilson, Colston & Co 
Established 1867. 





216 E. Baltimore Street, Baltimore. 


Investment and Miscellaneous Securities + 
alty, an«t whole issues handled. Exceptiona) 
niities tor dealing in ali classes of Southern 
Boads. Loans on Collateral Securities negotiated 


| Telep:one 





LANDIS BANKINC CoO.. 


Teiepbone and Street Railway 
Securities, 


NASHVILLE, - ° 


NASHVILLE—'ENN. 
STO-_KS AND BONDS 


THOS. PLATER & CO, 
BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 


MEMBEKS BUSLON 24UCh LACHANGE 


TENN 

















New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BUNDs 
Bought and Sold, 


W J. HAYES & SON, 


CLEVELAND, OHI, BUSTUN, NAS, 








ESTABLISHED 1863 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURGH, PA. 
Established 1871, 


Whitney, Stephenson & Co., 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgn Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PiITISBURGH STOCK KXCHANGBE, 


We make a specialty of all the Securities of 
the great Pittaburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA, 








BUND HUUSE OF 


H. P. Taylor & Company 


445 Fourtn Avenue, PITT=BLKRGH 





We will buy 
Bonds of the Pittsburgh District. 





We Bay and Seli 
INVESTMENT BONDS 
WO Fi Bm 
Correspendence “elicited 
Municipal and Corporation 
Securities Co. ° 
o1 P.ttsourch, Pa. ‘ 


James 8. Kuhn, L. L. M’ Clelland, 
President Sec. & Treas, 
PAID-U'P CAPITAL, $200,000 








SOUTHERN. 





MOTTU & CO. 


BANKERS AND BROKERS 
NOKFOLK, VA, 





Hugh MacRae & Co., 


BANKERS, 
Dealers in Southern Investment ‘e=- 
eurities of Kvery Description, 
WILMINGTON, N, C,, 
AND 
WASHINGTON, D. C. 
40> Colorado buliding. 


Davenport & Co., 


BANKERS AND BROKERS, 























PROVIDENCE ri Hietamcieten teat 
‘orrespondence solicited and information fur 
nisbed about Southern State. Municipal and Kale 
Richardson & Clark. roReterence—Uank ot New York. N. B.A. 
BANKERS, ATLANTA 


25 Exchange Street. Proviuenee, R. 1, 


Traneact a general banking business. Bonds, 
Stooks and Locai Securities. Private wires to 
New York, Boston and Phiiade!phia. 








NEW JERSEY. 
EDWIN R. CASE, 


E-TABLISHED 18~9 
NEW JERSEY SECURITIES, 








15 EXCHANGE PLACE 
704. JERSLY CITY. 





DARWIN CG. JONES, 
ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 











CHATTANOOGA 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, . 





Tenn. 








UMI 





Nov. 23 19v7.] 


THE CHRON CLE. 


Ix 








Bankers and Srokers outside Rew Dork. 


a! 





CINCINNATI, 


CHICAGO. 


ST. LOUIS. 





BONDS. 


We offer a select list of municipal 
bonds meriting the consideration of 
careful investors and yielding as 
large income as is consistent with 
safety. 


Weil, Roth & Co. 


139 East Fourth St. 


CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 
Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - 





OHIO. 


Bartlett, Frazier 
& Carrington, 
STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG. CHICACO. 
MEMBERS: 
NEW YORK STOCK EXCHANGE 


CHICAGO STOCK EXCHANGE, 
CHICAGO ROSRN OF TRADE, 


PRIVAT WIKES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
189 MOUNKUE STREET, 
CHICAGO. ILL. 





New York Prodace asdange. 





EDCAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI, - - - - OHIO. 





KANSAS CITY. MO. 
H. P. Wright Investment Co, 


Established 1885 


Municipai and Corporation 
nUNWS 
Missourt and Kansas Securitics a Specialty 
Monthly Offerings Sent on Request 














DENVER. COL 





William E. Sweet & Co., | 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 








PORTLAND. ORE, 





MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 

BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Los “ANGELES. 





CALIFORNIA BONDS 


Movnicipal, School District and Corporation 
THEY PAY A BETTER RATE OF INTEREST 
THAN BONDS OF THE SAME MERIT ISSUED 
IN THE EAST 
Correspond wh us 


James H. Adams & Co. 


LOS ANGELES, CAL, 





WM. R. STAATS CO., 


CALIFURNLA MUNICIPAL, 
SCHOOL AND CORPORATION 
BONDS 
TO NET 4 TO 6 PER CENT. 
LOS ANCELES | 
FIELDING J. “STILSON co., 
INVEST CiE=NT SECURITIES, 
Miusek LoS ANGELES 510Ch EACHANGE 


LOS ANCELES 





Chicage Steck Exchange, 
Chicago rd of Trade 
St. Louis Merchants exchange. 


A. G. Becker & Co., 


(INCOR PORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & ua Saile Sts,, Chicago, 











CLEVELAND. 





‘EMERY, ANDERSON & COMPANY 


INVESTMENT BONDS 


4a% to 7% 
| 2 Kilby Street, Gartield Bullding, 
BOSTON CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Bullding. CLEVELAND, O, 


| 





300 N. 4th St. - - - 
| 


A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 


410 and 412 Olive Street, 
ST. Louis. 


1 Wall St., NEW YORK, 


New York Stock Kxchance,. 

Catenage Stock «xchange. 
Memhouss ™t. Louts tock Machunge, 

Cnicare Board oi ‘irade, 


DEALERS IN 
INVESTMENT SECURITIES, 





FRANCIS, BRO.&CO. 
214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


St. Louis Stock Exchange, 
Chicago Stock Exchan;e, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES 10 
PRINCI“ AL MARKEL5s 


ST, LOUIS 








Philadelphia Bankers and Brokers 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Auowed on Leposits. 


Siew York Correspondents: { [U.AnK. Dopar & Co., 





Battles, Heye & Harrison 


BANKERS AND BROKERS 


DEALERS IN HIGH-GRADE UNLISTED 

AND INACTIVE LISTED BONDS 

FOR INVESTMENT PURPOSES 
131 South 5th Street 52 Broadway 


PHILADELPHIA NEW YORE 


Benj. C. Warnick & Co., 


BANKERS & BRUKEKS, 
141 South 4th Street, - Philadelphia, Pa 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 
Send for our Circular. 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. | 


MONTGOMERY, ALA, 





J.W. SPARKS & CO., 


BANKERS, 
Corner Chestnut and Third Sts., 
PHILADELPHIA STOCK EXCHANGR 
({ZMBERS {NEW YORK STOCK KXCHANGE 
CHJCAGO BOARD OF TRADE 


Investment Securities 
Private Wires, N.Y., Pittsburgh, Chicago 





H,. 8. Hopp 
by SF -- rs of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 South Third Street, Philadeiphia, 


favestments receive ovr special attention. Infor- 
mation cheerfully furnished regarding preseat 
holdings or proposed investments. 





MINNEAPOLIS 
WELLS & DICKEY CO, 


MENNEAPOLIS, MINN, 


BONDS 
MUNICIPAL and CORPORATION 











CEO. B. LANE, 
Commercial Paper and Investments. 
MINNEAPOLIS, * -* MINN. 
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Current Hound Iugniries 


WE HAVE 





ISSUED 


A CIRCULAR SHOWING HOW BOND 


RALLIED 


IN 1893 


A Great Many Bonds are Now Offered 


At Attracti 


ve Prices 


We Solicit soilantasiarmenaes on this Subject 


BF. J. LISMAN | & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 


Members N. Y. 8 


toek Exchange 


30 BROAD STREET, NEW YORK. 
Land Title & Trust Co. Building, PHILADELPHIA 


404 Connecticut Mutual 


Buildine, HARTFORD 





We are buyers of 


FIRST MORTGAGE BONDS 
of the 
St. P.M. & M. 


P. c.B.&Q. 
TO PAY 7% 


A A. LISMAN & CO., 


Specialists in Uncurrent Issues. 
Tel, 5950-1-2 Broad. 25 Broad St. 


tf 
. 


gC.&N.W 
©. M. & St. 








PROCTER & BORDEN 


EQuiTABLe BUILDING, NEW YorK. 


Gal. Har. & S. An., Mex.& Pac. 
Missouri Kansas & Oklahoma ds. 
Southern Pacific of Cal. 5s. 

Detroit & Toledo Shore Line 4s. 
Houston East & West Texas 5s. 
Oregon & California 5s. 
American Dock & Imp. 





Os. 


Os . 





POUCH & COMPANY 


Members N. Y. Stock Exchange 


Successors to LINCOLN & CO. 
18 WALL ST. 


BOND CIRCULAR No 273 MAILED ON 
APPLICATION 


WE WILL BUY 
Pennsylvania R R. 4 4s, 1913. 
Pennsylvania Co. 4s and 4 4s. 
New York Central Deb. 4s. 


Sloss Iron & Steel 1st 6s. 
New York Chicago & St. Louls 4s. 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gable Add. “Beckster” 18 Wall St., 


New York 





LIBBEY & STRUTHERS 
30 Broad Street 
New York 





WANT: 


Central Br. (Mo. Pac.) 4s, 1919. 
Houston & Tex. Cent. 4s, 5s & 6s. 
Midland ot New Jersey 6s. 

Morris & Essex 7s, 1914-15. 

Chic. & North West Deb, 5s, 1933. 
Vandalia 4s. 

Oregon Short Line 6s. 





We will purchase 
MUNICIPAL BONDS 
of Cities of this and 
other States. 


Lawrence Barnum & Co., 


BANKERS, 
27 Pine street, 





New York City Bonds. 
Chicago & North West Con. 7s. 
N. Y. Susq. & West. Gen. 5s. 
Atchison Convertlble 5s. 


Rhoades & Company, 
Members N. Y. Stock Exchange 
7 Wall Street, 
NEW VORK. 


Telephone 1145 Kecter. 








WE OWN A 


ND OFFER 


INVESTMENT BONDS 
OF 


UNQUESTIONABLE SECURITY 


Netting from 


Requests for information either 
respondence will be gladly recei 


41. $% to 7%. 


by personal interviews or cor- 
ved and attended to promptly. 





BAKER, AYLING & COMPANY 


PHILADELPHIA 
WORCESTER 


BOSTON 


PROvIDENCE 
ELMIRA 


| FOR SALE 


Washington Terminal ist 314s, 1945. 
At 80 oa & Interest. Yield 4. 60%, 
| Missouri Kansas & Eastern ist 5s, 1942 
At 98 & Interest. Yield 5'« %. 
Long Island, North Shore Branch 5s, 1932 
At 97% & Interest, Yield nearly 5.20%. 
Evansville & Terre Haute gen’l 5s, 1942 
At 9% & Interest. Yield 54%. 
Chicago & North Western Gen. 314s,1987 
Bid wanted. 


Only limited amounts offered. 
For sale to first buyer. 





G. W. Walker & Co. 
BANKERS 
35 BROAD srT., NEW YORK 


NEWBORG & 7; 3 
44 & 46 BROADWAY. WN... 


45 NEW ATREET. 
MEMBERS NEW YORK S10CK I(XCHANGR 





C.c. Cc. & St. L., St.L. Div. 4s, 1990 

New York City Bonds, All Issues 

Cin. Hamilton & Dayton 444% 

Short-Term Notes 

Deal in Bonds, Stocks and Investmert 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 


Telephone 6745 Broad Cable Address: 


“NEWROSE. 


MECARCEL & CO 
BANKERS 


5 NASSAU ST., NEW YORK. 
‘Baeghens oe Rector 





Royal Baking atning Stocks. 

American Chicle Stocks. 

Francis H. Leggett Co. 6s, 1922. 

Kings Co. Elec. Light Heat & Power 
Purchase Money 6s. 

N. Y. & Hoboken Ferry Gen. 

Hoboken Ferry Ist 6s. 

N.Y. & N. J. Telephone 

Union Ferry 5s. 

Great Northern of Canada 4s. 

N. J. Zine Stock. 


os. 


5s. 





Am. Lt. & Trac.Co. Com. & Pfd.stocks. 
Den. Gas & Elec. Co. stock & bonds. 
Rochester Ry. & Lt. Co. Cons. 
Quebec-Jacques Cartier Elec. Co. 
St. Paul Gas Light Co. Gen. 
Brooklyn Borough Gas Co. Ist 5s. 


TOBY & LAMARCHE, 


26 Broad St.. New York 
LIGHTING AND TRACTION SECUR.TIES 
A SPECIALTY 


os. 
os. 


5s. 





PRIMROSE & BRAUN, 


New York City Bank, Trust ana 
Fire Imsaurance Stocks 


43 Exchange Viace - NEW YORK 





Bates Mfg. stock 

Bigelow Carpet stock 

Houston Oil stocks 

Merrimack Mfg. stocks 

Kirby Lumber Co. stocks 

U.S. Envelope 6s & Stocks 
Dealers in unlisted and inactive Stocks and bonds 
F. W. MASON & CoO,, 

53 State St., BOSTON, MASS. 





Pacific of Missouri Ist 4s, 1938. 

Rio Grande & Western Ist 4s, 1939. 
Atlantic Coast Line Ist Cons. 4s, 1952. 
Del. & Hudson 44% Equip., 1922. 
Mexican Government Gold 5s and 4s. 


M. WOLFF, 


Cable Add. “MOWOLF ” 27 William St., 
| Phones: 6557-6558-6559 Broad. 





N. Y. 
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Current Bond Juquivics. 





WANTED 


New York Lack. & Western 


Construction 5s 
Aug. |, 1923 


PFAELZER & Co. 


BANKERS 


25 BROAD STREET, NEW YORK. 








Is I'l 


TIME 


be mailed upon request, 


funds to invest. 


ESTABLISHED 1864 
aaa $2,000 ,000 
Surplus -. .... apie Sen 5,500,000 





TO BUY BONDS? 


Investors throughout the country are seeking an answer to this question. 
In order to present the principles which control the market 
value of investment securities and to point out the indications 
which should be followed in determining whether or not 
present conditions are favorable for the purchase of bonds, the 
Guaranty Trust Company has prepared a booklet, which will 
entitled, 
‘WHEN TO BUY BONDS” 
This booklet should prove of great value to all who have 
Send for booklet 109. 


Guaranty Trust Company 


OF NEW YORK 


28 Nassau Street, - New York 
33 Lombard Street, E, C: London 








Hendrickson. Hall & Co. 
Members New York Stock Exchange 
25 Bi oad mr... N.Y. Tel. 4301-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
City of New York bonds. 


All short-term RR. and Indust. Notes. | —_— 





WANT 
BALTIMORE CITY 
Tax Exempt 4% & 5% Stock. 


Sutton, Strother & Ps, 


BANKERS AND BROKERS, 
104 Sosth Street, 


ALTIMO 
Members of Baltimore Stock Exchange. 





LEONARD F. HEPBURN 
Tele. 3785-3786 Rector 20 New St., N. Y City 
WANTED 

Gainesville (Tex.) Water Co. Ist 5s, 1933. 
Kings County Gas & Ill. Ist 5s, 1940. 
Consumers Gas (Chicago) 1st 5s, 1936. 
42d St. Man. & St, Nicholas Ave. 2d Inc. 6s, 1915. 
Standard Gas Light Ist 5s, 1930. 


We are buyers of !egal inve:tment securities 
and Invite offerings at lowest net prices, Chicago 
delivery and funds. 


R. H. GOODELL & CO. 


CHICAGO 


GILMAN & CLUCAS 
34 Pine St., N. Y. City 





Tele, 3657-8-9 John. 


Houston East & West Texas 5s, 1933. 
Republican Valley 6s, 1919. 

Hastings & Dakota 7s, 1910. 
Columbia & St. Louis Ist 4s, 1942. 








N. Y. & Putnam 4s. 

Philadelphia & Reading Cons. 6s, 1911. 
Vera Cruz & Pacific 4%s. 

Southern Ry. Equip. 4%s. 


Havden. Stone & Co. 


25 BROAD STREET Tel. 6768 Broad 





ARTHUR S. H. JONES, 
Tel., 2020 Rector. 2 Wall Street. 
Railroad Bonds, Equipment Bonds and 
Bank Stocks. 


I strongly recommend the purchase of good 
Railroad Bonds and the following Title Company 
stocks at the present time: 
10¢ shares Title Guarantee & Trust at 330, 

16 % stock. 

100 Lawyers’ Title Ins, Co. 180, 12% stock. 


NOXTH WEST 
ST. PAUL 
UNDERLVING BONDS. 
FERRIS & WHITE, 


T. 1. 6827-8 Hanover. “ Exchange PI., N.Y. 


BONDS 


FOR INVESTMENT 


R. M. GRANT & CO., 
31 Nassau St., - - New York 











Westinghouse Elec. Conv. 5s, 1931. 
Kings Co. Elec. Lt. & P. P. M.6s,1997. 
Con. Trac. of N. J. 5s, 1933. 

New Amsterdam Gas 5s, 1948. 
Houston & Texas Cent.Gen. 4s, 1921. 
Chic. Mil. & St. P. (S.W. Div.) 68,1909. 


PATERSON & CO., 
Tel. 1985-6 Rector. 20 Broad St., N. Y. 





SAUNDERS & JONES 
Connecticut Traction Bonds 
35 WALL 8T., - - NEW YORE 





Searing & G@o., 
7 Wall Street NEW YORK 
BANKERS 


Investment Securities 





SCOTT & STRINGFELLOW 


Bankers & Brokers 


RICHMOND, VA, 
Members New York Stock Exchange 


Local and General Investment 
Securities 
From time to time we make special studies of 


Railroad and Industrial properties for the benetit 
of our clients 





ailroad Issues 
a Issues 


Inactive 

ig! lass 
Trust Company St 
rus Company 

Insurance ve pany > Brocks 
Guaran 

INQUIRIES. INVITED 





FREDERIC H HATCH, 


Dealer In Unlisted Securities of Railroads an 
other Corporations in the U. S. and elsewhere 


Tel. 6320 Broad 30 Broad st.. New York 


St. Paul & Duluth Consol. 4s 
Nashville Chattanooga & St. Louis 5s 
Metropolitan Street Ry., all issues 
Central Railroad of New Jersey 5s 
Cincinnati Dayton & Ironton 5s 


Cc. L. PARMELEE & CO., 


BONDS 


20 Broad Street - - - New w York 


Ss. C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGE 
New Orleans Ry. & Light Securities 
Springfield Ry. & Light Securities 
International Traction of Buffalo and 
other Traction Securities 








Consolidated Gas of N. J. 
Lake Shore Electric > ‘Cons. 53, 1923. 
Sioux City Traction 5s 

Wilmington & Chester Coll. Tr. 5s. 
Harrisburg Gas 5s. 

Binghampton Railway Cons. 5s, 1931. 


GEO. P. BISSELL, 


118 Seath Fourth St. Philadelphie, ta 





Hitchcock, Cameron & Co., 
25 BROAD ST., 
NEW YORK 


Unlisted Securities 
Telephones 2672-3-4 Brodd 





HODENPYL, WALBRIDGE & CO,, 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 


SECURITIES. 





BONDS 


ALL UNLISTED MARKETABLE 
SECURITIES 


AND 


W.E.R.SMITH & CO.. 


20 Broad Street - - New York 





Ashtabula (O.) Water Co. Securities. 
Astoria, Oregon, 6s. 

Defiance (O.)Water Works Co. 1st 6s. 
Galveston, Texas, Street Impt. 5s. 
Hudson River Electric Power 5s 


H. C. SPILLER &CO,, 
Specialists in Inactive Bonds, 
27 State Street - - Boston, 
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HRotices. 


financial 





To the Holders of 


SAN PAULO (Brazil) 
STATE 5% EXCHEQUER GOLD BONDS. 
Notice is hereby given, on behalf of the Gov- 
ernment of the State of San Paulo, that funds 
having accumulated to the extent of £70,000 
applicable to the redemption of sald bonds, 
under the contract made December 14, 19 
securing them, written tenders of sald bonds in 
amounts of £70,000 or any part thereof, at a 
»rice below par and interest, will be received 
»y the undersigned not later than December 9th 
1907. 

THE NATIONAL CITY BANK OF N. Y. 


GAanted, 


Ww ANTED. —A position In the bond department 
of a banking Institution by a young man, college 
graduate, well Informec din the bond business. Has 
had nearly two years’ experience on the road 
selling bonds. Acdress W. S., care ‘Chronicle,’ 

P. O. Box 958, New York. 











¥ inancial. 
Casvnrcos 912,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY 


176 Broadway, New York. 
175 Remsen Street, Brooklya. 
196 Montague Street, Brooklyn Banking Dept. 
Examines & guarantees Real Estate Titles. 
Loans Money on Bond and Mortgage. 
Furnishes Mortyages to Investors. 
Receives Deposits subject to check, allowtn, 
Interest. 
Does all Trust Company Bust 
FINANCE COMMITTEE. 
in Charge of Banking Interests 
EDWARD T. BEDFORD. 
CLARENCE H. KELSEY. 
EDGAR L. MARSTON. 
WILLIAM H. NICHOLS. 
JAMES H. OLIPHANT. 
CHARLES A. PEABODY. 
JACOB H SOHIFF. 
JAMES SPEYER. 
EDWARD O. STANLEY 
CLARENCE H. KELSEY, President. 
FRANK BAILEY Vice President. 
EDWARD 0. STANLEY, Second Vice President. 
Manager Banking Department. 
CLINTON D. BURDICK Third Vice President. 
4. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 
RANK L. SNIFFEN Manager Brooklyn Banking 
Department. 





O’ CONNOR & KAHLER 


BANKERS 
49 Wall Street, New York. 


We offer carefully selected 
Municipal, Railroad and Cor- 
poration bonds at the market. 

Investors wishing to buy, 
sell or exchange are requested 
to correspond with us and 
secure our lists. 


Telephone 7817 Hanover. 


CURRENCY 


Pay-rolls Supplied. Orders from banks invited 


Mann, Bill & Ware 


Members N. Y. Stock Exchange 





Collateral Loans, Notes and Investments 


Tel. 6247-6248 John. 38 Wall Street 


JAMES TALCOTT 


Banker aud Commission Merchant 


Manufacturers® and o'her Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin St., N. Y, City 


Annexes in New York and other cities 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


T -¢ Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 
on the 31st of December, 1906. 

















Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906- $3,190,241 67 
Premiums on Policies not marked off Ist January, 1906....--. séoasecocee o 582,191 98 
ee Se DN. 5. cknewd db ddedanennitieondsenameennewannmbeeiin --- $3,772,433 65 
Premiums marked off from ist January, 1906, to 31st December, 1906....... --- $8,084,714 32 
Interest received during the yc ar. ..........-.....-.-- $356,457 98 
Rent, less Taxes and Expenses ESS EI A OES AE Reh 125,501 85 $481,959 83 
Losses paid during the + sae which were estimated in 1905 
“pf” eee egies eee ae $309,817 14 
Losses occurred, ectimated. and paid SP Se ibctisansdides 1,009 ,224 32 $1,319,041 46 
ED I. cncnncasecéstnbed $107,176 57 
See 150,190 74 257,367 31 
$1,061,674 15 
a ee ey a a Se $62,411 cri 
Expenses, including officers’ salaries and clerks’ compensation, sta- 
tionery, newspapers, advertisements, etc___._.._.............-. $344,098 27 
The Company has the following Assets, viz 
United States and State of New York Stock, City, Bank and other Securities. --- $5,697,108 00 
Special deposits In Banks and Trust Companies aihial da Recah ak amen ae sid ake ate 700,966 67 


Real Estate corner Wall and William Sts., and Exc hange Place. ~ $4,299, 000 00 
Other Real Estate and claims due the Company BE th A ae 75,000 00 4,374,000 00 


1,191,974 88 
271,142 54 





Premium notes and Bills Recelivable_--.-.......-.--.----- 
Cashin hands of European Bankers to pay “Josses under policies pay ‘able in foreign 
countries _____- jini alee aes bmksdbasive Mevediewktsbth sunbeds eemed ae a 





cash in bank......... ER EE EE OIE SEER SCE EI OE DI 562,631 63 
TE, cnt cna ecnd cnet wie nigetaianailiacedl nied deiinheiiideniiaecare ail $12,797,823 72 


A dividend of Six per cent Interest on the outstanding certificates of profits will be paid to the 
volders thereof, or their legal representatives, on and after Tuesday the Fifth of Sebruary next. 
The outstanding certificates of the issue of 1901 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the .fifth of February next, from which date 
ill interest thereon will cease. The certificates to be produced at the time of payment. and canceled 
A dividend of Forty per cent is declared on the net earned premiums of the Company for the 
year ending 3lst December, 1996, for which, upon application, certificates will be issued on and 
after Tuesday the seventn of May next. 
By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
GUSTAV AMSINCK, BeASERT L. GRIGGS, W. ti. TH. MOUKE, 
*RANCIS M. BAC ON, LEMENT A. GRISCOM, NICHOLAS F. PALMER, 
OHN N. BEACH, ANSON W. HARD, HENRY PARISH, 


DALLAS B. PRATT, 


MORRIS K. JESUP, 
GEORGE W. QUINTARD, 


LEWiS CASS LEDYARD, 


WILLIAM B. BOULTON, 
VERNON H. BROWN, 


WALDRON P. BROWN, FRANCIS H. LEGGETT, A. A. RAVEN, 
JOSEPH Ht. CHAPMAN, CHARLES D. LEVERICH, JOHN L. RIKFF 
GEORGE GC. CLARK. LEANDER N. LOVELL, DoT GLAS RONINSON, 


CLEVEL AND H. Ld GEORGE H. MACY, STAV H. SCHWAB, 
CORNELIUS ELDERT, CHARLES H. MARSHALL, W TD LIAM A. STREET. 
RICHARD H. EW: ART, 

A. A. RAVEN, President. 


CORNELIUS ELDERT. Vice-President. 

Ppp bo L et: NGSTON, °d Vice-President, 
SANFORD E. COBB, 3d Vice-President, 

CHARLES E. FAY, 4th Vice-President. 





“THE AVERAGE MAN 


prefers to do the little things of life for himself,’’ says the manager of one automatic exchange 
“He would rather sugar his own coffee than tell a walter how many lumps he wants; he would 
rather brush his own hair than tell a barber how to do it.” 
THAT IS AN AMERICAN CHARACTERISTIC. 
That is one reason why the Automatic Telephone System is so popular. Instead of spending 
the time telling an operator what you want, and arguing the matter out or waiting wearily for 
her to do it, you do the calling and ringing yourself, in half the time It would take to even tell 
her to do It. 
AND REMEMBER, MR. MANAGER, 
that satisfied subscribers are as valuable as any of your more tangible assets, and with the auto- 
matic Service they are always satisfied. And with the Automatic System It costs you less to 
give the best service than it costs to give mediocre service with a manual system 
The Automatic System has been adopted In the following cities: 
Aberdeen, S. D. Denver, Colo. Marion, Ind. 


San Francisco, Cal. 


Akron, Ohlo. Dowagiac, Mich. Medford, Wis. Santa Montca, Cal. 
Allentown, Pa. El Paso, Texas. Miamisburg, Ohio. Saskatoon, Sask., Can. 
Auburn, Me. Emaus, Pa. Mt. Olive, II. Sloux City, lowa. 


Fall River, Mass. New Bedford, Mass. 
Grand Rapids, Mich. Norfolk, Neb. 
Hastings, Neb. . Oakland, Cal. 
Havana, Cuba. Ocean Park, Cal. 
Hazleton, Pa. Omaha, Neb. 
Holland, Mich. Pentwater, Mich. 
Hopkinsville, Ky. Pontiac, Ill. 
Houston, Tex. Portland, Me. 
Jonesboro, Ark. Portland, Ore. 
Lake Benton, Minn. Princeton, N. J. 
Lewiston, Me. Richmond, Ind. 
Lincoln, Neb. Riverside, Cal. 
Los Angeles, Cal. Rochester, Pa. 
Dayton, Ohlo. Manchester, Iowa. Rushville, Ind. 
Decatur, Ill, Martanao, Cuba. San Diego, Cal. 


AUTOMATIC ELECTRIC CO.,, 


Van Buren and Morgan Stree's CHICACO, U.8.A 


South Bend, Ind. 
Spokane, Wash. 

St. Mary’s, Ohio. 
Tacoma, Wash. 
Toronto Junction, Can 
Traverse City, Mich. 
Urbana, Ilinols. 

Van Wert, Ohio. 
Walla Walla, Wash. 
Wausau, Wis. 
Westerly, R. 1. 
Wilmington, Del. 
Woodstock, N. B.,Can. 


Auburn, N.Y. 
Battle Creek, Mich. 
Beaver Falls, Pa. 
Bellingham, Wash. 
Berkeley, Cal. 
Billings, Mont. 
Butte, Mont. 
Cadillac, Mich. 
Champaign, Ill. 
Ohicago, I11. 
Cleburne, Texas. 
Columbus, Ga. 
Columbus, Oblo. 


You must be sure to visit our exhibit at the Electrical Show, Coliseum, Chicago, January 
13-25, 1908, Spaces 3, 4, 5 and 6, Section L. Coliseum Annex 


Knickerbocker Audit Co., R. T. Wilson & Co. 


45 William Street, 
CHAS GRISWOLD BOURNE, President | SANKERS & COMMISSION MERCHAN7® 


33 Wall Street New Vork,. 


Teleph re) 
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Financial. ! 


Statement 


The Merchants’ = and Trust Company 


At the Commencement of Business November 19, 1907. 


Resources 
Loans and Discounts _ 
Bonds and Mortgages _- = 
Due from Banks 








_~ $3,000,000 00 
3,000,000 00 
1,595,172 11 


.$27 846,879 99 
9,326,328 00 
6,505,761 87 


Capital Stock__-_-__- 
Surplus Fund__-_- 
Undivided Profits - 


Cash and Checks for Clearing House Certifi- 
Clearing House 8,602,840 08 . ee _. 1,500,000 00 
Clearing House Certifi- Reserved for Accrued In- 


29,842 49 
45,426,795 34 


terest 
Deposits - 


Scan Ah aE Sse 


2,770,000 00 








$54,551,809 94 $54,551,809 94 


This bank is prepared to handle all forms of legitimate banking and 
its customers are assured of close personal attention to their wants. 


The Board of Directors 
E. H. Gary 


Joun S. RUNNELLS 
ErskINE M. PHELPS 





Cuauncey Keep 
Clarence A, BURLEY 
E. D. HULBERT 
ORSON SMITH 


LAMBERT TREE 
Moses J. WENTWORTH 
Tuies J. LEFENS Enos M. Barton 


Establisbed 1857 ObDest Bank in Chicago 


Commercial, Savings, Foreign, Trust, Bond and Farm Loan Departments. Safe Deposit Vaults 


135 Adams Street, Chicago 


IlinoisTrust& Savings Bank 











CHICAGO 
STATEMENT NOVEMBER 19, 1997 
RESOURCES 
Demand Loans on Collateral __.___________-- $19,939,712 02 
Time Loans on Collateral _______________.__- 40,121,735 10 
Loans on Real Estate _____.___._-_-_-------- 947,035 61 
$61,008,482 73 
ES ep RCE ROE ey SOE tine ne) ae eo re 44,161 03 
IR ine ois eaewawettiandeskiwenmeeadiownn 16,398,886 70 
Cash and Exchange -___-____-__-_--_---_--- $21,953,140 76 
Clearing House Certificates__._._...._------ 1,110,000 00 23,063,140 76 
$100,514,671 22 
LIABILITIES 
EEE TUNER: OEE OM 5 5 oon nn nce cctocaen nas $5,000,000 00 
eo ona ccnancnncncvesssencguemeatamedaias wea’. 6,500,000 00 
TE Ione dcciinccdssnsustactugnssacaeemees 1,827,316 43 
Demand Deposits_______________.---------- $25,305,777 38 
, Eee ey a ae ee 61,881,578 41 87,187,355 79 





$100,514,671 22 











Dickinson, ‘Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 


(Formerly Jones. Caesar & Co.) 


Finaucial. 


HARRIS TRUST & 
SAVINGS BANK 


Organized as N. W. HARRIS & CO., 1882 
Incorporated 1907, 


MARQUETTE BUILDING 


Statement of Condition at Commence- 
ment of Business November 19 1907. 
RESOURCES. 

Bonds at Cost____-_ _.__.-$2,525,099 45 
Demand Loans on Collat- 

eral - -~ 
Time Loans on Collateral 
Stocks and Securities___- 





711,352 30 
136,488 04 
19,261 00 


Furniture and Fixtures ___ 14,782 81 
Overdrafte .. =. 52S: 214 70 
Checks and 

Other Cash 

Items _____. $83,301 91 


Due from Banks641 ,486 50 
Cash in Vault: 
Gold Coin and 
Gold Certifi- 
cates _ 436,817 50 
Currency and 
Silver Coin... 65,493 06 
—_——_——— 1,227,098 97 





ee ee ee $4,634,297 27 
LIABILITIES. 

Capital __ $1, 250; 000 00 

Surplus - 250,000 00 


Undivided Profits_- 114.032 39 


Demand De- 
posits ____ . $2,145,687 05 
Time De- 
posits _ 874,577 83 3,020,264 88 


OE ee 8 $4,634,297 27 


OFFICERS. 


N. W. HADRIS, etaes t 
XB ERT G. FARR, Vice-President 
ALBERT we HARRIS, Vice-President 
GEORGE P. HOOVER, Vice-President 
HOWARD W. FENTON, Treasurer 
EDWARD P. SMITH, Pooresexy 
FRANK R. ELLIOTT, 





ashie 
“— ” Cashier 


JOSEPH ce VAILL, 
DIRECTORS. 
James T. togeben Albert G. Farr 
‘Allen B. Isaac Sprague 
Albert we ‘Harris John B. rd 
George P. Hoover 


Bernard A. Eckhart 
Norman W. Harris 





TO THE HOLDERS OF THE 


First Consolidated Mortgage 4% 
Hundred-Year Gold Bonds 


THE THIRD AVENUE RAILROAD CO. 


The Metropolitan Street Rallway, lessee of 
The Third Avenue Rallroad Company, and the 
New York City Railway Company, sub-lessee, 
being in the hands of receivers, the undersigned, 
at the request of holders of a large amount of 
4% Consolidated bonds of The Third Avenue 
Rallroad Company, have consented to act as a 
Committee under an agreement dated November 
6th, 1907, for the purpose of conserving the In- 
terests of sald bondholders. 

Holders of said bonds are requested to deposit 
thelr bonds with the CENTRAL TRUST COM- 
PANY, 54 Wall Street, New York, depositary 
designated in sald agreement, before DECEM- 
BER 20TH, 1907. 

Engraved Certificates of deposit will be issued 
by the Trust Company for each bond. Copies 


| of the agreement may be procured from the 


depositary . 
JAMES N. WALLACE, Chairman. 
ADRIAN ISELIN Jr. 
EDMUND D. RANDOLPH. 
MORTIMER L. SCHIFF, 
JAMES TIMPSON. 
HANS WINTERFELDT. 





NEW YORK 
54 WILLIAM STREET 


CHICAGO PHILADELPHIA ST. LOUIS PITTSBURGH 
Tribune Bldg 925 Chestnut Street Stock Exchange Sldg. People’s Bidg. 
SAN FRANCISCO SEATTLE MEXICO. D F. MELBOURNE 
Monadnock Bldg. Empire Buildin z Apartado, 1403 9 Queen Street 


LONDON 8 Fredericks Place, E, C. 


COMMITTEE, 


| JOHN M. BOWERS, Counsel, 


31 Nassau Street, New York. 


| FRANKLIN L. BABCOCK, Secretary, 


54 Wall Street, New York. 


“W. A. WILLIAMSON, 


Investment Securities, 
65 WILLIAM STREET. NEW YORK 














Telephone 6150 John. 
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sete ‘ ~~ NOTICE OF DRAWING FOR REDEMPTION 
Che Crust Company of America —_ {| Four Per Cent Gold Debt of 1904 
| OF THE 
COLONIAL BRANCH 37-43 WALL STREET, 95 GresHaM ST., | | 


222 Broaoway. NEW YORK Lonpcn, E.C. | United States of Mexico 


NOTICE IS HEREBY GIVEN on behalf of 
the Mexican Government, and In pursuance of 








PAYS INTEREST ON DEPOSITS the agreement relating to sald loan, bearing date 
EXECUTES TRUSTS OF EVERY DESCRIPTION ||Freprral Exrcurive or THE UNITED , 
ISSUES LETTERS OF CREDIT PAYABLE eg yg es ign ple aggre hm 
THROUGHOUT THE WORLD mactonns ba nti, to corn 
lowing bonds of sald loan were drawn on Novem- 1 





—=, : ber 15, 1907, at the office of Speyer & Co., In 

the City of New York, under the supervision 

of said firm, and in the presence of Senor A. 

Har R | Ss y R U ST & Savi B Leon Grajeda, Vice-Consul of Mexico at the 

NG S AN K City of New York, and Herman J. Grune, No- 

(OR@ANIZED as N. W. Harris & Co. 1882. INCORPORATED 1907.) tary Public of the County and State of New 

York, for redemption at par, on the first day 

of December, 1907, when interest thereon 
Capital and Surplus, $1,500,000 it ace 


SERIES “A” for $1,000 each: 
Nos. 


32 5010 10507 16602 25069 29466 
89 5082 106438 16604 25155 29509 














= 





Special facilities for Reserve Avcounts of Banks, Individuals, Firms 


and Corporations. Complete equipment for handling Affairs of Trust 90 5197 11080 17110 25969 29798 
B 312-5398 «611471 +=17758 +«26119 30224 

onds for Investment 608 5448 11557 17906 26156 30443 

Correspondence Invited 905 5669 11686 18017 26521 31231 

921 5686 12015 18416 26528 31393 





972 6225 12662 18521 26787 31582 
2515 6971 12691 19056 27341 31651 
MARQUETTE BUILDING, - + + += »* CHICAGO 3052 6972 12940 19345 27391 31752 

3165 7177 13134 20026 27532 32297 
3315 7375 13350 20085 27663 32945 
3401-8111. «13669 ©20123 «27823 «33336 
3616 8129 14137 21696 28077 33391 
3647 8868 «14500 «21978 += -28381 «33478 


s eo & 
oisTrust&Savings Bank me sm ter Bem aes saree 
r 4325 9957 15096 28520 33887 
4610 10077 16049 226: 28680 34381 
CHICAGO 4630 10145 16376 240 25 28991 
4813 10182 16601 25056 29080 


Capital and Surplus, : 7 $12,800,000. SERIES “B" for $500 each: 


























Nos. 

176 1247 3907 4934 6947 8528 
. . 278 1313 4088 4970 7140 8615 
Pays Interest on Time Deposits, Current and Reserve Accounts. | 556 1474 «4122-5688 ©7158 8890 
. sa: . . 698 2090 4622 5687 7231 8042 
Deals in Investment Securities and Foreign Exchange. 897 2288 4641 5764 7826 9800 
: 948 2525 4790 6067 8279 9827 
. Tranmsacts a General Trust Business. 1071-2744. 4838 = 61408378 — 9913 
1153 2745 4905 60925 8422 9922 

1194 3670 4914 
CORRESPONDENCE INVITED Said bonds designated for redemption will be 


payable at par on sald December 1, 1907, and 
will be paid at the option of their holders, on 
Mumdends. presentation thereof, at any of the places at 
—— which interest on said bonds is payable. Said 
THE PENNSYLVANIA RALLROAD COMPANY NORFOLK & WESTERN RAILWAY CO.) bonds must be presented for payment with all 

















Philadelphia, November 1, 1907 | The Board of Directors has declare semi- 3 - . 
P bod annual dividend ot ae. aoe day ‘declared | annual divide “nd of two and aon gh Began CIEE ERE SE SRE Ee ae 
seml-annual dividend o AND ON upon the Common stock of the Company, pay- 
HALF PER CENT ($1 75, PER SHARE) upon able at the office of the Company, Aseade ‘Build. SPEYER & co. 
the Capital Stock of the Company, payable on| ing, Philadelphia, Pa., on and after December 
and after November 30, 1907. to stockholders r- | 18th, 1907, to the common stockholders as regis- Dated New York, Nov. 16, 1907. 
registered upon the books of the Company at the| tered at the close of business November 30th 
close of business November 4, 1907 1907. j 
Checks will be mailed to stockholders who have E. H. ALDEN, Seere tary. The following bonds of sald loan, drawn for 
filed rn Dividend Orders at this office | ——________ the sinking fund May 15, 1906, have not been 
{ENRY TATNALL, Treasurer. ‘THE ANRAILW SOTERA, SANTA FE presented for redemption: 
THE anmagoenen & OH w j : : g tar toe § 
Richmond, Va.. ay AL: Ry. ~-4y a = ma o_o 1. ell iors SERIES “A” for 51,000 each: 
} a. : vembe ’ ¢. | The Atchison ‘Topek a & Santa Fe Rallway Com Io. 30755 
, A dividend of ONE PER CENT has been de- | pany TEN-YEAR FIVE PER CENT CONVERT- No. 30755 
clared on the stock of the company, payable | IBLE GOL D BONDS will be paid on and after SERIES “B” for $500 each: 
Thursday, December 12, 1907, to stockholders | December 2, 1907, upon presentation at the office los. 2332 5186 6158 
- - record a ie close of business Thursday, | of the Comper. No. 5 Nassau St., New York City ue. Seas eee — 
ovember 21, 1907 H ) Assis’ " surer Interest on these bonds ceased June 1, 1906. 
THE CHE SABE AKE & OHIO RAILWAY CO.,| Now York. Hommeter 1h tear Treasurer. . 
; By . WELLFORD, Secretary. } THE AT = - tiie: aainasiiieiah Seaiaiiey. we eek i f 
A ISON TO e following bonds of said loan, drawn for 
"AMERICAN SMELTERS SECURITIES co rai Te WAY COND AN & SANTA FE the sinking fund Nov. 15, 1906, have not been 
1 Broadway, N. Y., November 6, ato | _ Coupons No. é. “due, Doce saber 1. 1607, from The } pres, . : 
QUARTERLY biv No, t PFD. OcK, | Aschionn Topeka nta Fe Railway Company | presented for redemption: 
‘ SRIES “B” FIFTY YEAR POUR PER CENT oO SERIES “A” 000 each: 
, Rig Directors of the American Smelters Secur-| [BLE GOLD BONDS will be pald - —¥ “oe Nos. = 7 ow soul 
t es Company have this day declared a dividend | December 2, 1907, upon presentation at the office | 6010 24795 24817 25361 28945 30774 31877 
of 144 % on the Preferred Stock, Series ‘"B"’, of | of the Company, No. 5 Nassau Street, New > a ban = ae a 
the Sompany.. payahte December 2d, 1907, to| York City. y SERIES “B” for $500 each: 
stockholders of record on that day w y. ) > 21 Jos 2 2 5 703 2 
The books of the Company for transfer of the | me. 2, gone fatetent saegeuees NON: SESS bp — enn wane y 
a ¥ d Stock Series “'B"’ will be closed at 12| — Ferenc ; Interest on these bonds ceased December 1, 
o'clock noon,, November 15th, 1907, to reopen at | 
10 a. m., December 3d, 1907. - Buffalo & Susquehanna Railroad Co. = ‘ —_— 
G. M. BORDEN, Secretary. _ referred Stock Dividend No. 22. The following bonds of said loan, drawn for 


anes eee “ewer —- dividend of ONE (1) PER 

CE as been declared, payable December 2d, | the sinking fund May 15, 1907, have not been 
FEDER AL MINING. ai SWELTING SOMPANY. | - to stockholders @ ‘Teeund November 23d, = . pe PR ° 
> Broadway. New York, Nov | 1907" F. A. LEHR. <_freasurer. presented for redemption: 

pivia nds of ONE AND THREE au AR TE RS FISK & ROBINSON, 35 Cedar St. N. Y SERIES “A” for $1,000 each: 

+ ~¥ ONE. AND an <LI i: R CENT: Pie se) Transfer Agents. tiie Nos. 
anc NE d ALF E oN (1 44 %) 5 765 2° onan 7 
on the Common Stock ‘of this Company have | OFFICE OF THE BARNEY & SMITH CAR CO. | :jo84 a a SS 
to-day been dcclarcd, payable December 16th yton, Ohlo, November 12, 1 10084 §=6130385 «617923 «22747 «= 26606 = 31872 
to stockholders of record at the close of business A dividend “ot TWO PER CENT has enen ‘de- 11882) 14012) «19515 §=623603) =628925 = 33.1883 
November 29th. The stock transfer books will be | Clared_on the Preferred Stock of this Company, | 12027 15512 22477 24878 30084 31986 
closed at 3 p.m. November 29th and re-opened | Payable December 2, 1907. Transfer books of | 12484 16002. 22495 25522 30113 33405 














at 10 a. m. December 9th. the Preferred Stock wil close November 21st | 12712 05 2249 623 31040 4963 
a F. J. KILNER, Secretary. _ | @0d re-open December 3d. 13529 16300 25 71 25638 paren 
————_——— ——— ——=—| _ Also a dividend of ONE PER CENT has been ian : — se 
THE ADAMS EXPRESS COMPANY. declared on the Commen Stock of this Company SERIES “B” for $500 each: 
weregsurers Office. aetie cone yo. December 16, 1907. Transfer took: Nos. 
B or ovember 13th, i . of the Common Stock b. close December 4th 5 77 
The Transfer Books of as Company will be | and re-open December 17th. — po oe per pores pon 
closed from three o'clock P. M. November 15th, Checks on New York: will be 1 matted. aint mee . ake “ws : 
1907, to the morning of Dec se... 2nd, 1907. J. F. KIEFABER, 2373 3682 4802 6554 9267 
BASIL W. ROWE, Treasurer. Secretary as Treasurer. Interest on these bonds ceased June 1, 1907. 
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THE 


NEW YORK NEW HAVEN & HARTFORD 
RAILROAD COMPANY 


TREASURER’S OFFICE 






: New Haven, Conn.. November 18 1907. | The third installment on the 15th day of January, 1909; 
To the stockholders of The New York New Haven & Hartford Railroad The fourth Installment on the 15th day of July, 1909. 
Company, and to holders of its 3's "6 Convertible Debenture Certificates Any Installment or installments may be pald in advance upon any of the 
of the issue of January 1, 1906, and to holders of warrants for subscrip- | three dates first above named for the payment of installments. Payments 
tions to such debentures or of receipts for subscriptions to such deben- of such installments may be made either directly to the Treasurer of the 





tures upon which three installments have been paid: Company at New Haven, Connecticut, or through any of the above-named 
Pursuant to a resolution of this Company's Board of Dircetors adopted | “gencies. 
November 9, 1907, there will be Issued debentures of The New York Warrants signed by the Company's Treasurer or an Assistant Treasurer 
New Haven & Hartford Railroad Company of an authorized total issue of | will be issued to each stockholder and each registered holder of three and one 
Thirty-nine Million Twenty-nine Thousand Six Hundred Dollars ($39,- half per cent Convertible Debenture Certificates as soon as possible after 


029,600), all payable in gold coin of the United States of America of the | the close of business on December 2, 1907, stating the amount of debentures 
present standard of welght and ftineness,or Its equivalent, on January 15, | for which the stockholder or debenture holder is entitled to subseribe and 
1948, bearing Interest until due at the rate of six per cent per annum, = specifying more particularly the terms of subscription. Such warrants will 
payable on the 15th days of January and July in each year, and all con be issued to the holders of three and one-half per cent Convertible Deben- 
vertible Into shares of thls Company's capital stock at any time when the | ture Certificates having coupons attached and of warrants or receipts for 
books of the Company are not closed for the transfer of stock after January | subscriptions for such debenture as soon as |s possible after the holders 
15,1923, and not later than January 15, 1948, at the rate of one share of | thereof have presented them to be stamped. 

such stock for each One Hundred Dollars of the principal amount of such The warrants to be Issued will be of two kinds: warrants certifying a 
debentures. right of subscription for debentures of an aggregate principal amount of 

These debentures will be either debentures registered as to principal One Hundred Dollars or a multiple thereof, and warrants of fractional rights 
and Interest for the principal sums of One Hundred Dollars, One Thousand — of subscription, expressed in ninths, for a debenture of the principal amount 
Dollars or Ten Thousand Dollars, or coupon debentures for the principal | of One Hundred Dollars. 
sum of One Thousand Dollars. The coupon debentures may be registered For Illustration: the holder of four shares of stock will recelve a warrant 
as to principal. Ten registered debentures of One Hundred Dollars each | entitling him or his assigns to subseribe for a convertible debenture of the 
may be exchanged for one registered debenture of One Thousand Dollars principal amount of One Hundred Dollars and a fractional warrant for 
or a coupon debenture of the same amount. One hundred debentures | ¢hree-nintns of a right to subseribe for such a debenture; the holder of elght 
for One Hundred Dollars each, or ten debentures, whether coupon or regls- | shares of stock will recelve a warrant entitling him to subscribe for convert!- 
tered, for One Thousand Dollars each, may be exchanged for one registered | p)o qebentures of the principal amount of Two Hundred Dollars and a 
debenture for Ten Thousand Dollars. fractional warrant for six-ninths of a right to subseribe for a debenture of 

The debentures will provide for an adjustment of Interest and dividend | One Hundred Dollars; the holder of a 34% % Convertible Debenture Certifi- 
at the time of conversion Into stock. eate of the face value of One Hundred Dollars will receive a fractional 

These debentures will also provide, so far as lawfully may be, that the | warrant for two-ninths of such a right; the holder of a 3% %% Convertible 
holders thereof shall enjoy a right of subscription for any future Issue @f | Debenture Certificate of the face value of One Thousand Dollars will receive 
capital stock of this Company to the same extent as they would enjoy | a warrant entitling him to subscribe for convertible debentures of the 
such right If they were holders at the time of such Issue of the shares of the | principal amount of Two Hundred Dollars and a fractional warrant for two- 
stock to which they will become entitled by conversion of the debentures. — ninths of a right to subscribe for a debenture of One Hundred Dollars; 

These debentures will also provide, so far as lawfully may be, that If the holder of a 314 % Convertible Debenture Certificate of the face value of 

this Company shall thereafter create any mortgage upon its now existing | Five Thousand Dollars will recelve a warrant entitling him to subseribe 
main line of railroad between Woodlawn in the City and State of New York | for convertible debentures of the principal amount of Eleven Hundred 
and Springfield in the Commonwealth of Massachusetts, or its now existing | Dollars and a fractional warrant for one-ninth of a right to subscribe for a 
main line between New Haven in the State of Connecticut and Providence | debenture of One Hundred Dollars. 
In the State of Rhode Island, such debentures shall without further act be No subscription for debentures based on fractional rights to subscribe 
entitled to share In the security of such mortgage pro rata with any other | will be received by the Company unless such rights are consolidated ac- 
obligations that may be secured thereby, and that any such mortgage shall | cording to the terms of the warrants Into a subscription for One Hun- 
expressly so provide. dred Dollars of such debentures or multiples thereof. 

The right to subscribe for these debentures on or before January 15, The fractional warrants will be transferable by delivery. The other war- 
1908, but not thereafter, ls offered upon the terms and conditions of war rants will be transferable by execution of the blank form of assignment 
rants to be Issued as follows: upon the back thereof. 

Tothe holders of stock of this Company (not held in its Treasury) of record Holders of these warrants, other than fractional warrants, who may wish 
at the close of business December 2, 1907, and their assigns, a right of sub to subscribe for a portion of the debentures covered by the warrant, and to 
scription at the rate of One Hundred Dollars of the principal amount of | dispose of the remainder of their rights, or to dispose of a portion of their 
such debentures for every three shares of this Company's stock held by them | rights to one person and of the remainder to another, should return thelr 
respectively ; warrants to the Treasurer at New Haven, Connecticut, to be exchanged 

To the holders at the close of business December 2, 1907, of this Com- | for other warrants, specifying in writing the number of warrants desired 
pany’s three and one-half per cent Convertible Debenture Certificates con in exchange, the amount of debentures to be covered by each, and the names 
vertible Into stock between January 1, 1911, and January 1, 1916, which | f those to whom they are to be Issued, respectively. 
are registered as to principal and Interest, and their assiens, a right of sub All warrants must be returned to the Treasurer at New Haven, Connectl- 
scription at the same rate as if the holders of such contracts were holders | cut, together with a subscription duly made In pursuance of the terms of 
of the stock to the future delivery of which they are entitled, to wit: at | the warrant. Upon receipt on or before Jan. 15, 1908, of a subscription 
the rate of One Hundred Dollars of the principal amount of such debentures | authorized by warrants, together with such warrants, the Treasurer of 
for each Four Hundred and Fifty Dollars of the principal amount of such | the Company will deliver to the subscriber a certificate or certificates signed 
three and one-half per cent Convertible Debenture Certificates held by them | by the Treasurer or an Assistant Treasurer evidencing the rights of the sub- 
respectively; scriber, which will, so long as payments are duly made and shown by duly 

To all holders of three and one-half per cent Convertible Debenture Cer executed receipts on the face thereof, be transferable by execution of the 
tificates convertible Into stock between January 1, 1911, and January 1, | blank form of assignment on the back thereof. Upon surrender of such a 
1916, having coupons attached,whether registered as to principal or not | certificate of subscription to the Treasurer of the Company at New Haven, 
and all holders of warrants for subscriptions for such debentures, or of re- | With an assignment duly endorsed thereon, one or more new certificates will 
celpts for subscriptions for such debentures, upon which three Install be issued in accordance with such assignment evidencing rights of the same 
ments have been pald, a right of subscription at the same rate as If the | aggregate face value as shown upon the certificate when surrendered; pro- 
holders of such contracts were already holders of the stock to the future | Vided. however, that no rights of subscription will be recognized by the 
delivery of which they are entitled, to wit: at the rate of One Hundred | COMpany except rights of subscription for One Hundred Dollars of deben- 
Dollars of the principal amount of such six per cent Convertible Debentures | tures or multiples thereof. 
for each Four Hundred and Fifty Dollars of the principal amount of the The certificate of subscription must be presented at the time of any pay- 
three and one-half per cent Convertible Debenture Certificates convertible | ment upon the subscription, In order that a receipt for the payment may be 
into stock between January 1, 1911, and January 1, 1916, whch they | duly executed on the face thereof. At the time of any payment upon the 
respectivey hold or are entitled to recelve upon payment of the fourth | subscription after the first, Interest at the rate of six per cent per annum, 
nstallment due upon the subscription for such three and one-half per cent | Will be allowed upon all amounts previously paid by way of partial payment 
Convertible Debenture Certificates, provided, however, that such holders | upon the subscription, as then evidenced by the duly executed receipts 
shall present such debentures, warrants or recelpts on or before December | upon the face of the certificate of subscription, reckoned from the date of 
20, 1907, to either | the last previous Installment payment as then evidenced by sald receipts. 

The Treasurer of the Company, New Haven, Conn.; Subscription certificates with duly executed receipts uopn the face thereof 

Treasurer's Agent, Grand Central Station, New York City: evidencing full payment of the amount subscribed will be exchangeable 

p ae " 2, : ae for engraved debentures as soon as these can be prepared. 

Treasurer's Agent, South Station, Boston, Mass.; . 

Farmers’ Loan & Trust Company, New York City: The debentures will bear interest from that one of the dates above named 

2 for payment of installments upon which full payment of the amount of the 























Old Colony Trust Company, Boston, Mass.; | subscription shall have been completed, as evidenced by the duly executed 
Rhode Island Hospital Trust Company, Providence, R. I.; | receipts upon the certificate of subscription. 

Hartford Trust Company, Hartford, Conn., or No subscription or assignment of the right to subscribe will be recognized 
Union Trust Company, Springfield, Mass.; unless made on the forms of the Company and upon the terms and In the 


to be stamped substantially as follows: manner set forth in the warrants to be Issued. 

“Right to subscribe for six per cent Convertible Debentures under vote Fractions desired to complete full debentures, or fractions which holders 
of Directors of November 9, 1907, exercised by holder hereof without af- | desire to dispose of must be bought or sold in the market, as the Company 
fecting the within contract." cannot buy or sell fractions. 

Under the subscription to be made In accordance herewith the subscriber | _‘- Fallure to make any Installment payment upon a subscription when and 
shall be obliged to pay an amount of money equal to the principal amount | a8 due will operate as an abandonment of all rights of the subscriber. 


of the debentures subscribed for In four Installments, each of twenty-five All rights of subscripticn not properly exercised or abandoned will be 
per cent, as follows: forfeited to the Company, to be disposed of by its Beard of Directors. 

The first Installment on the 15th day of January, 1908; | By Order of the Board of Directors. 

The second Installment on the 15th day of July, 1908; A. 8S. MAY, Treasurer. 
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Financial 


CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH OFFICE, 475 FIFTH AVENUE. 


NEW YORK, 


LONDON PARIS 
18 Bishopsgate St. Within 78 Rue de Richelieu 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Administrator,Trustee. 
Guardian, Receiver, and in all other fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and Registrar of Stocks 
and Bonds. 


Receives Deposits upon Certificates of Deposit, or subject to check, and allows interest on daily balances. 
Manages Real Estate and lends Money on bond and mortgage. 

Will act as agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 





Foreign Exchange, Cable Transfers. 
Letters of Credit Payable Throughout the World. 





Statement at the close of business on the 22nd day of August, 1907. 





RESOURCES. 
United States Bonds, at market value... ; : shaonlnase- Sita cele tal deeds $218,955 00 
Bonds of the City of New York, at market value - ; ORE re . 7,555,449 97 
Bonds and Stocks, at market value — oiasingecanacnasat .. 15,593,842 87 
Real Estate _. i } os ae _ 1,450,000 00 
Bonds and Mortgages elena icapecbeseces 4,591,565 00 
Loans ° . ine sc a ee ore ae 45,606 578 61 
Cash on Hand and in Bank raneehinacietiacas ates ee ee 14,473,768 70 
Accrued Interest, Rents, &e padi id ace Sieh ae ds its pcmcia haa 613,860 03 
$90,104,020 18 

LIABILITIES. 


Capital Stock 
Undivided Profits 
Deposits 


Interest Accrued, Taxes and other Liabilities 


$1,000 ,000 00 
6,469,185 59 
81,921,575 72 


713,258 87 


$90,104,020 18 


BOARD OF DIRECTORS. 


SAMUEL SLOAN, JAMES STILLMAN, 
WM. WALDORF ASTOR, HENRY A. C. TAYLOR, 
D. O. MILLS, D. H. KING Jr., 
FRANKLIN D. LOCKE, E. R. HOLDEN, 

JAMES F. HORAN, WILLIAM ROWLAND, JOHN L. RIKER, 
GEORGE F. BAKER, EDWARD R. BACON, ROBERT C. BOYD, 
A. G. AGNEW, HENRY H. ROGERS, HENRY HENTZ, 
CHARLES A. PEABODY, ARCHIBALD D. RUSSELL, H. V. R. KENNEDY, 
HUGH D. AUCHINCLOSS, EDWIN 8S. MARSTON, P. A. VALENTINE. 


EDWIN S. MARSTON, President. AUGUSTUS V. HEELY, Vice-Prest. and Secy. 
THOMAS J. BARNETT, Vice-President. WILLIAM B. CARDOZO, Asst. Secy. 
SAMUEL SLOAN Jr., Vice-President. CORNELIUS R. AGNEW, Asst. Secy. 


MOSES TAYLOR PYNE, 
STEPHEN 8S. PALMER, 
CLEVELAND H. DODGE, 
FREDERICK GELLER, 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph. &c., indicates 
that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
? 266,932,349, against $2,336,945,192 last week and 
3,384,195,486 the corresponding week last year. 









Clearings —Returns by Telegraph. Per 
Week ending November 23 1907. 1906. Cent. 


















New York . $1,061,076,503 — $1,833,630,250 Oakland 
Boston 104,008,012 ds Helena 
Philadelphia 98 ,030,¢ 6S Fargo 
Baltimore 22,213,170 | Sioux Falls 550,000 
Chicago 146,012,053 | 17.58 | San Jose 166,736 
st. Louis 49,883,804 5s, 3 14.1 Total Pacific —~F4,094,489 *. 
New Orleans 16,586,207 23,049,077 | Zsa Kansas City 30,171,610 
é , 99' 202" 489 
Seven cities, 5 days $1,517,810,807 | $2,414,050,049 | —37.1 | Minneapoll 10'020'053 
Other cities, 5 days 107,269 405,796 247 5.8 st. Paul 
- Denver 
Total all cities, 5 days $ 918,076 $2,819,846 ,296 | 32.6 | St. Josenh 
All cities, 1 day 367,014,273 564,349,190 35.0 Des Moines 
- Sioux City 
Total all cities for week $2,266 ,932,349 195,486 33.0 Lincoln 





j Toneka 
———— = ——_—_—_—— — —- —— - —_——— Wichita 
_ The full details for the week covered by the above will be ne oy SE 
given next Saturday. We cannot furnish them to-day, | Pueblo 










4 ‘ : Cedar Rapids | 9 563,562 
clearings being made up by the clearing houses at noon on | a | __1891597 35704 
Saturday, and hence in the above the last day of the week has Tot. oth.West.| ~~ 95,930,067) 106,881,407 : 
to be in all cases estimated, as we got to press Friday night. St. Louls | 5F,791,833 233 | 68.3 
We present below our usual detailed figures for the previous Laas 0/240. 9| 12" 
week, covering the returns for the period ending with Satur- | Houston 2. 
day noon, Nov. 16, and the results for the corresponding | Memphis 7 
Richmond 5, 


week in 1906, 1905 and 1904 are also given. Contrasted with | Sicomom 


the week of 1906 the total for the whole country shows a Atlanta 

































4, 
Qe ry . T a Nashville 3 
loss of 33.0%. Outside of New York the decrease from | for Worth 2 
c jis 2 oF Norfolk 2, 
1906 is 21.1%. Birmingham ; 
es 9 — ss = Se aia 5 , bine i i Augusta rR 
Week ending November 16. Little Rock 1, 
Clearings at— - —_—__—_—— | Knoxville 1 
Inc. or pine Bou 782 
o07 5 , 905 ‘ Chattanooga 762 
ar 1907. : 1906. De | 1905. 1904. _ saannteen 1,644,051 
$ s % $ ksonville 947,35) 
Ne ork 1,319,578, 690 2,196,881, 137 40.0 2,151.1 —— = 739,817 
ade! Fi 20,686,818 63,1 Ss 26.0 159,4 ahoma —o/ a aes 
pr oe a 7 3 ous : 4 Beaumont “ ___ 486,174 z _366 606 
Baltimore p 36 Total Southern —18.2; 184,859,107) 161,356,882 
poe Total all 2,336,945,192|3,487,072,905| —-33.0/3,312,693,158 3 231,578,528 
Washington GE Outside N.Y ,290,191,768, —21,1 1,161,520,462 1,047 ,374,817 
Rochester 06 : | Canada | 
Pale O79 OS? | Montreal | 5,751,923| —5.9 129,970 
eodine a5 01682 | Toronto 320,028 16.0) } 2 
Wilmington. Ox6.s01 | Winnipeg. 4, bf “4 Pty 
Wilkes-Barre (020,233 | Vancouver 3,137,233, +25.8| 
Wheeli , O42 Ottawa 2,982,014 +10.¢ 
~+ pa 548 Quebee 2.284.014) + 16.3 
; BTS Halifax ) 2 d 
awe : +4 4 Hamilton eof ase +154 He 
— =H) 5 44 St. John 300 530) 75 281,466 
Grossaivers oan’ ast pty: 3 London 1,242,980, +2.6) 1.110.610 
Harrisburg - 900,000, 1,000,000 ; Mm odd 1a ; sD 360 
eee 768,046 Not included b wipes 7 Bamonton 5 __ 847.2 i 
Total Middle 1,656,207, 511 9 489 449.129 —27.2 9 498. 455.274 2,425.322.257 | Total Canada_! 93,156,800) 97,890,£ - 79,616,194 
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THE FINANCIAL SITUATION. 

An experiment was announced with the opening of 
the week as about to be tried by the Government for 
the revival of our term of progress. The contrivance 
emitted, it had been assumed, would increase on a large 
The theory was that 





scale the currency issues afloat. 
as the hoarding of money on deposit with national 
and State banks, 
followed the panic, that the conditions prevailing an- | 
terior to the panic would be restored in their entirety by | 


trust companies and savings banks | 


‘injecting a larger amount into the channels of trace | 
than the total of the hoardings. 
bold measures for relief. No doubt the situation to- 
day is beset with grave difficulties, and if we could 
think that the suggestions of the Government would 


| 
Great crises justify | 
| 


be of benefit and not harm, we would refrain | 
from saying a word to discourage belief in their 
efficiency. 


As the case stands, however, we cannot see that 
even the sale of bonds and the issue of notes increase 
in any measure the currency afloat. No one can get 
the bonds or notes except by paying for them. That 
act extracts from the outstanding currency the full 
face cost of the bonds and notes. The purchaser gets 
the securities, and the money paid for them goes into 
the Sub-Treasury. The result so far, instead of an 
expansion, is a contraction of the currency to just the 
How does the purchaser 
Only by going through 


extent of the purchase price. 
make good the contraction? 
the slow operation of taking out national bank notes. 
When he has done that his securities are on pledge 
with the Treasurer, and he can only get them again 
by returning the bank notes. Assume that the money 
value of the securities $100,000. Before they 
could be obtained the bank balance of the person 


was 


desiring the securities must be depleted to that ex- 
tent. At the end of the operation the purchaser’s 
balance is found to be made good by $100,000 of bank 
notes. But the certificates purchased are not in cir- 
culation at all, but are held safely by the Treasurer 
in Treasury vaults. 

As the week progressed lameness in the device 
proposed by the President and Secretary seems to 
have taken possession of the market, and the premium 
on currency rose to 3°). Thereupon some bankers 
assured the Secretary that they could not buy the 3% 
notes, owing to this premium on outstanding currency, 
unless assured beforehand ‘that the purchase money 
would be left on deposit with the purchasing bank, and 
also that the bank should be authorized to substitute 
railroad or municipal bonds for the collateral under- 
lying the Government deposit of the bond-purchase 
money. This situation introduced a further hitch in 
the working of the device and in the sufficiency of it, 
even if it could be made acceptable in other particu- 
lars. Discussion also arose as to the authority the 
statute conferred for the 3% note issue and for the issue 
of bank notes on them. Altogether the attempt to 
float the 3s seemed to be attended with unpromising 
Looking back, it likewise be- 





features and results. 
came obvious to the publie that, outside of the pro- | 
posals by the President and his Seeretary, and just 
before those loans were announced, other happenings | 
had been developing affairs into a much better shape, 


and in some respects those agencies towards recovery | 


had not even yet been arrested. 


| led 


Certainly one factor of the restorative forces has 
not abated in the least up to the present moment; 
indeed, it has taken on amazing proportions. Ex- 
pressed in brief, about $81,500,000 million dollars of 
gold has been obtained by the United States from 
Europe. Part of it was in United States coin, which 
went immediately into circulation; the other part was 
in gold bullion, and as soon as the mints can coin the 
bullion it also will be in circulation. We of course had 
to pay, too, for all that gold; but we paid for it in the 
good old sound way, by the exportation of steel and 

manufactures, 
food 


other 
cotton, 
for 
thing 
items 


goods, by divers 
shipments 

Also in 
to the to 
countermanding of merchandise im- 
ports ordered in Europe in our flusher days. Not un- 
likely we have to an extent gone in debt to Europe 
in making these purchases of gold, the amount of 
which is unknown. We have stated the facts as to 
gold arrivals from week to week, and give below this 
week’s imports, the amount arrived and afloat up to 
yesterday. We need not say that this gold is an 
immense and a real gain if we can keep ‘it. 

But we are told by the President that congressional 
committees are getting bills in shape to supplement 
and give potentiality to the sales of bonds and notes 
Also, we hear rumors from 
results eoming out of this 
now 


steel 
by 


«&e. 


of raw products, 


our. stress money we were 


do wise economize — by 


large 


already advertised. 
Washington of greater 
of the President and Secretary than 


appear on the surface. 


device 
There is no doubt a hope on 


| the part of the schemers and a possibility of this 
j}scheme being changed into an inflation measure— 


a character which seems to have been the original 
intention—and which, if carried out, can only end in 
divers disturbances and risks. In the first place, it 
would stimulate an irresistible movement returning 
to Europe a large portion of the gold we have lately 
If that happens it 
will represent an important loss—the loss of what if 
properly used would have proved a decided advance 


been receiving from that source. 


towards healing up our troubles. 


Our people are old enough in_ experience 


to know that it is unreasonable to expect in- 
flation will restore confidence under present cireum- 
stances. If the proposal should work as the 


framers expected, it might excite a brief speculation, 
but only in spots—no real and general advance to a 
true recovery—but in the end a decided setback. 
Besides, if the proeceds of the sale by the Govern- 
ment of bonds and notes are handled by Secretary 
Cortelyou—judging future experiences and incidents 
from his promise of August 26 and its fruits, and from 
the President’s letter to the Secretary telling how they 
are to be handled—the whole program can only end 
in confusion and disappointment. The proceeds, the 
deposited where the greatest , 


“cc 


President says, are to be 
need exists, and more especially in the West and South, 
where the crops have to be moved.” It is a fresh idea 
started by Secretary Shaw to get as far as possible 
from the country’s centre of trade to distribute the 
country’s supply of cash. Nearly all the money that 
goes into the public treasury from customs dues and 
much of that which from internal revenues 
is paid into the Government Treasury by our Clear- 
ing-House banks; a movement which depletes the re- 


comes 
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serves of those banks. Crops are also directly and indi- 
rectly moved chiefly with New York capital. Those 
facts are indisputable and mark the direction of the 
natural currents. One can act in defiance of them or 
try to change them if it serves any good purpose. Mr. 
Cortelyou tried to do it just previous to the panie, but 
failed; perhaps he might have averted the panic—for 
the time being at east—had he carried out his promise. 
When the explosion came the true centre was quickly 
found and from that centre the whole country became 
as quickly involved. We have prepared the following 
statement from the Government’s daily records. It 
shows the state of Government deposits in national 
banks—first in New York; second, in the banks of the 
rest of the country; and third, deposits in all the banks 
of the United States each week from August 3 to 
November 23. 
GOVERNMENT DEPOSITS IN NATIONAL BANKS. 


ar 3 
Other Cittes. Ww hole y Ny A 














August 3 $128,058 815 $155,857 415 
% 10 128. 28! 800 1 36 077 “600 

17 ; - 7,2 128 233:614 ++ ¥ = O14 
Pidccsee 7 804,200 129 pez 2 909 13 67.109 

26 ans | nontae promised to deposit $5, 000. 000 a 

week in national banks. 

ee 92 () 129,081,241 157,007,341 
Septem ber 7 . 2 158/107 ,286 
14 162,392 ,247 

21 166,141,685 

= 28 " 169,275,094 
October 5 900 170 932 926 
* 12. ,600 175.810 574 

19 ,100 177 646,025 


at 26 (Panic) 53 600 209,944 897 
November 2 : 220 926,663 
: 9 226 069,033 


226,750 898 





316... 
"* Estimated: amount not stated. 

A study of the foregoing shows that if we go back 
to the beginning of August and take the four weeks 
of that month, the deposits held in the New York City 
banks were $27,798,600 at the beginning of the four 
weeks and $27,804,200 at the last. At all other de- 
positary baits the totals were $128,058,815 at the 
former and $129,962,909 at the latter. Those figures 
show that during the first four weeks of August there 
was substantially no addition to the New York hold- 
ings of Government deposits and only about $2,000,000 
in the banks outside of New York. August 26 the 
situation had become very threatening. In response 
to that condition and to the fear it instilled, Mr. Cor- 
telyou promised to deposit 5 million dollars a week for 
~40 to 50 million dollars in the 
national bank depositories. The places of deposit at 
that time he kept secret. The foregoing statement 
shows that instead of their being an increase in eight 
weeks (say to October 19) of $40,000,000; there was a 


eight or nine weeks 


total inerease of about 19 millions in the aggregate, of. 


which about 614 millions was in the New York banks. 
When the panic came (when it was too late to do good 
service) it seems there was plenty of money in the 
Treasury to let out. No report was made November 

but on November 9 the total deposits outstanding 
were $226,069,033, and New York alone had $73 ,092,- 
200. We see, therefore, that had the Secretary 
judged the situation correctly, or had he even carried 
out his determination of August 26, he could at least 
have deferred the panic, even if he could not—with 
the help of the gold imports and the whole of his avail- 
able surplus—have prevented it. 

However that may be, the foregoing statistical 
statement clearly that there is only 
one way to manage the Treasury Department 
so long as the undesirable Sub-Treasury system is pre- 
served. First, the balance should be no larger than 
safety requires and should be fixed by statute; second, 
the statute should require all in excess of the statutory 


shows 





balance once a week to be returned to the banks 
(as near as possible) of the city from which it was 
received. 


When the announcement was made on Monday 
that the plan referred to above had been devised, 
there was an immediate response in London, as was 
indicated by a buoyant securities market and by ap- 
parent confidence in the speedy ending of the acute 
stage of the American situation. Exchange at New 
York on London fell sharply, and though gold with- 
drawals in Europe for shipment to New York con- 
tinued, it was hoped in the British capital that they 
would soon. cease, possibly permitting a reduction in 
the Bank rate. There was, however, some hesitancy 
in accepting this view of the situation, even after 
subscriptions by the American bankers for the certifi- 
cates of indebtedness were received, and a disposition 
was shown to await further developments. 

Friday a new feature was introduced by the appar- 
ently liberal releases of gold by the Bank of France, 
though at a premium of 6 per mille, for shipment to 
New serge the engagements reported on that day 
exceeded 7 millions, bringing the total thus far of 
eng: eatin up to 814% millions. 

It was alsostated by the New York daily press that a 
conference was held at Mr. Morgan’s office, as the out- 
come of whichit was announced that theSecretary of 
the Treasury had finally consented to allowthe money 
that would be paid for the certificates to remain with 
the banks appearing as buyers, on pledge of approved 
security, instead of its being placed in the Sub-Treasury 
as originally contemplated. That operation would 
then leave the certificates free for use as pledge for 
bank-note circulation; and through this agreement the 
bank reserves would not be impaired by the purchas- 
ing transaction to any great extent. What authority 
existed for these ee does not appear. 

At the annual acai of the Commercial Club at 
Kansas City on Tuesday night, James J. Hill made one 
of his characteristic speeches—full of meat and of 
trenchant common sense, and, shall we not also say, 
a bit extravagant in some of its statements. The idea 
which Mr. Hill sought to enforce was that the trans- 
portation facilities of the whole country are, and have 
been, unequal to its present needs. He argues that 
they must be made equal to the burdens they bear, 
or else the country cannot prosper. There can be 
no doubt of the truth of the statement that railroad 
managements have met the situation by every effort 
to increase equipment and increased efficiency in oper- 
ation—that in both directions what they have accom- 
plished is little short of wonderful. Every one cogni- 
zant of the facts will also admit Mr. Hill’s assertion 
that only by improved methods of operation has the 
country been saved from a blockade of traffic that 
would have destroyed business activity or turned it 
into a game of confusion and chance. 

There is force, too, in the reminder that there is a 
physical limit to the capacity of a railroad. Mr. Hill 
points out that it has been the habit on the part of the 
publie to regard a railway as a means of transportation 
over which an indefinite business may be done, limited 
only by the policy or the wishes of its management. 
The truth is, as Mr. Hill states, that neither the desire 
to serve nor the prospect of gain can get out of the rail- 
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way work beyond its ability to perform. He we! 
says that the men in charge of the railways in this 
country have struggled for nearly fifteen years with 
the greatest problem of our time—how to move a load 
whose weight increases from 10 to 15% a year with an 
engine whose power increases at the rate of about 
244% a year. We consequently must have more new 
ines, more double tracks, more and greatly enlarged 
terminal facilities. 

All this leads up to the question, how are these 
added requirements to be met and what inducement 
‘an we offer to capital, which must be willing to invest 
before anybody will undertake to build the needed 
Mr. Hill returns to his prediction of a year 
ago, that $1,100,000,000 a year would be necessary 
for five years to make the country’s railroad facilities 
equal to the demands upon them. Not less but per- 
haps 50% more, he thinks, must be spent annually 
In this estimate, we should 
The estimate 


additions. 


for the five years to come. 
judge, Mr. Hill is considerably astray. 
seemed high when made twelve months ago, and to 
increase it now, at a time of financial panic, with multi- 
plying evidences of a commercial revulsion second to 
none every experienced in this country, shows the mar- 
velous optimism of the man and the faith which moves 
mountains. It is this spirit which has enabled Mr. Hill 
to accomplish so much for the Western people and for 
the benefit of man. No doubt in the newer sections 
of the country, under t'e domina‘ti n of such spirits 
as Mr. Hill, continued progress will again be the rule, 
after a brief setback and a change in the policy on the 
part of our political powers, which for the time being is 
putting a check on all enterprise. But as far as the 
country at large is concerned, we fancy that the like- 
lihood of the railroads requiring from 1,000 to 1,500 
millions of new eapital per annum in the immediate 
future is very remote. Such has been the shrinkage 
in trade and industry during the last few weeks that 
already one hears statements that railroad facilities 
will soon be in part idle, instead of being overtaxed by 
reason of the congestion of traffic which had previously 
existed. - 
In 


pressed over the idea that manufacturers have so 


certain quarters great satisfaction is ex- 
quickly adjusted themselves to the new conditions 
have curtailed output to aceord with a vanishing de- 
mand, instead of continuing production and piling up 
unsold stocks. But be it remembered that the adjust- 
ment is to a condition of paralysis and death. Ruin 
and collapse would stare the whole country in the face 
if su-h a condition were prolonged. Therefore, we 
look for an early revival from that extreme state of 
prostration which now prevails, but we would only be 
deceiving ourselves if we gave lodgment to the notion 
that in the early future there was to be a return to the 
state of industrial activity which existed prior to the 
developments of last month. This being so, the re- 
quirements of new capital by our railroads will be far 
less than the figures at which Mr. Hill places the 
amounts. 

It seems to us that the seriously urgent problem 
which our railroad ma agers will be called upon to 
solve in the near future is how to reduce operating ex- 
penses. Heretofore, conti ued gains in gross earnings 
have served in w ole or in part to offset the growing 
expansion in the expense accounts. But from now on 
these gains in gross revenues can no longer be counted 





on. On the contrary, with diminishing tonnage there 
will also come falling gross receipts, and unless ex- 
penses are radically and quickly curtailed there will 
arise the situation of a coincident loss in gross with 
continued augmentation in expenses. Adjustment of 
the expenses will not be easy, and at best is slow work, 
for it means the discontinuance of all new work and the 
laying off of large numbers of men, and eventually, also, 
no doubt, the cancellation of recent increases in wages. 
But the action is imperative and cannot be delayed. 

Nevertheless some new capital will be required, and 
even if the amount is only moderate it cannot be ob- 
tained unless the policy of repelling it is discontinued. 
Here what Mr. Hill says is directly to the point, and 
there is not the slightest over-statement in his remarks. 
They deserve quoting in extenso, as follows: 

“There are but two reasons, actual scarcity of 
money and reluctance to invest, which overshadow 
the outlook. Promising enterprises can no longer 
be financed on any basis consistent with present rates 
and conditions. A more serious factor, perhaps the 
controlling factor of the situation in this country, is 
the shock given to confidence in our investments all 
over the world and the consequent limitation of 
credit. 

“Credit is the atmosphere which inflates the lungs 
of business, and when it is greatly lessened, business 
must be reduced in proportion, or be quietly smoth- 
ered. For this reason attacks, not on individual 
transgression, not on dishonest finance, but upon 
existing business systems representing the fabrie of 
society itself may destroy, by impairing credit, what 
a generation could not rebuild. Political .campaigns 
in many States have been made on the issue of a gen- 
eral assault on the integrity of railroad property and 
management. There has followed a wild raid in whieh 
over 170 Acts more or less confiseatory of railroad 
property were enacted by the legislatures of more 
than a score of States. 

“The consequences to the transportation system, 
to railroad construction, and, through these, to the 
price of farm products and to the success of every 
form of business, have already made themselves felt, 
and the country shivers under the blow. * * * 

“It is time for the whole country to sober down and 
think out the problems before it. They are serious 
enough to call for its best and most earnest effort. 
They are vital enough to engage the most generous 
patriotism. A hearty union of all interests, a broad 
and genuine understanding, and a more cautious, 
honest and tolerant attitude in all our publie acts, will 
most effectually promote success in industry and san- 
ity and permanence in the nation.”’ 


This appeal should not be in vain. Mr. Hill’s re- 
marks are sound. They are true. We are inclined 
to think, too, that the force of what he says is already 
beginning to be recognized and appreciated by a 
great many of those who have been taking part in the 
crusade against the railroads. In that development 
there is much encouragement, and if we shall begin 
at once to retrace our steps—inviting the capital and 
enterprise that we have been so persistently engaged 
in repelling—it will not be long before the whole coun- 
try will again be blessed with better times. 

In a decision handed down by the U. 8. Supreme 
Court on Monday some rules of wide application re- 
lating to the methods which must be observed by State 
authorities in the levying of taxes were laid down. 
The eases grew out of a former decision of the Supreme 
Court with regard to the assessment of shares of the 
Western Railroad of Alabama held by the Central of 
Georgia Railway Co. and the Georgia Railroad & 
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Banking Co., as trustees. The Comptroller-General 
of Georgia made demand on them for taxes from 1883 
to 1904. The companies refused to make returns on 
the ground that the shares of a foreign corporation 
Taxes being levied 








were not subject to taxation. 
nevertheless, the companies sought to restrain their 
collection, claiming discrimination in that the shares 
of domestic corporations were not taxed, and that 
under the Georgia law a hearing was denied them, 
and that the property itself was taxed in another 
State. The Georgia Courts held that the taxes for 
the first ten years were barred by the statute of limi- 
tations, but affirmed the validity of the assessment 
from 1895 to 1904. 

The only question to which the I 
gave consideration was whether the Georgia law pro- 


’, S$. Supreme Court 


viding for assessment of taxes on omitted property 
without a hearing was due process of law. Justice 
Day, who delivered the opinion, dealt entirely with 
this question. The Georgia process denies to a tax- 
payer opportunity to be heard in any proceeding to 
collect taxes in cases in which he has failed to make 
a tax return of such property because of a belief that 
it is not taxable. The conclusion of the U.S. Supreme 
Court is that the Georgia State law as construed by 
the Georgia Supreme Court amounts to a denial of 
due process of law. Justice Day points out that under 
the scheme in vogue, if the property is withheld from 
return, the Comptroller without notice or opportunity 


for hearing must proceed to value the property and | 
|interest of our 


his valuation is final and conclusive unless the tax- 
payer can show—a very unlikely contingency—that 
the taxing officer has acted in bad faith in making 
the assessment. Against the assessment thus made 


there is no relief in the courts of the State upon pro- 


_ ceedings brought to collect the taxes or by bill to enjoin 


their collection. The penalty of failure to return, 
no matter how honest or well grounded the taxpayer 
may have been in his belief that the property was not 
subject to taxation, compels him to submit to the 
final and conclusive assessment made by the taxing 
officer. In putting the seal of the Court’s condemna- 
“Reluctant 
of the 


tax laws of a State, we are constrained to the con- 


tion on this practice, Justice Day says: 
as we are to interfere with the enforcement 


clusion that this system does not provide for that due 
process of law which adjudges upon notice and oppor- 


tunity to be heard, and which it was the intention: 


of the Fourteenth Amendment to protect against 


impairment by State action.” 


Recurring again to the cotton-manufacturing situ- 
ation, to which we made some reference last week on 
page 1237, further conclusive evidence of a falling off 
in activity is daily coming to hand. Curtailment of 
production has already been entered upon in a mod- 
erate way, and in some localities greater stoppage is 
being considered. In many cases where spindles 
and looms have been or will be stopped, corporations 
are said to be well under orders, but unable to secure 
the ready money to pay for raw materials, to meet 
pay-rolls and other running expenses. This condition 
is of course largely, if not wholly,due to the failure of 
jobbers and others to obtain funds to make payments 
on delivery of goods, owing to the very high interest 
rates. The situation of affairs, already far from 
satisfactory, has been further complicated by efforts 
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of some jobbers to cancel, in whole or in part, or to 
defer indefinitely the delivery of, orders booked with 
mills. By leading men in the trade these efforts have 
been strongly reprobated, and the mills are seemingly 
a unit in refusing to accord them consideration. 
Commission agents in this city had thought to call a 
meeting to confer on the subject with the view of 
standing firmly together in opposition to allowing 
cancellations except for good and sufficient reasons; 
but no action in that direction has yet been taken. 
The official monthly statement of immigration, is- 
sued this week, indicates that through all ports of the 
country the influx of aliens during October was o 
record proportions for the season of the year, the 
number arriving being largely in excess of the totals 
for the similar periods of either 1906 or 1805—111,513, 
against 99,974 and 86,758 respectively. As in most 
previous months, the country contributing most largely 
to the movement has been Austria-Hunvary, the 
October arrivals from which exceeded the September 
aggregate by 7,558; whereas from Italy and Russia 
a falling off is to be noted. The aggregate arrivals’ 
for the ten months of the calendar year 1907 have 
reached 1,150,116, against a total of 1,035,602 in 
thelike interval of 1906 and 926,291 in 1905. The’ 
immigration from Austria-Hungary has been such a 
feature of 1907 that it gives importance to an official 
circular recently issued at Vienna warning those in- 
tending to emigrate against agents working in the 
States. In that circular 
attention is called to the alleged peonage system at 
the South, and those who contemplate emigrating are 
advised not to follow the advice of the emigration 
furnished re- 


Southern 


agents unless reliable guaranties are 
specting the prospects in the Southern States. No 
fault ean be found with the advice tendered by the 
Austrian Government, as the pre-enlightenment of 
immigrants is very desirable, but that peonage is prac- 
ticed at the South to any extent is hardly to be 
credited. A very few cases have been reported, to be 
sure, but their very rarity has served to draw undue 
and unwarranted attention to them. 

At the moment, immigration into the United States 
is attracting less attention than emigration from it. 
With the recently begun let-up in industrial activity , 
the need for labor in practically all sections of the 
country, which was so acute a few months ago, sud- 
denly subsided. In faet, now laborers are being laid 
off by thousands and a policy of retrenchment. is 
being pursued. With this change in trade conditions 
the efflux of laborers became marked, and now every 
departing steamer carries its limit quota in the steer- 
cach 
mainly, thousands of laborers, es- 


age. It is, of course, a well-known fact that 
year, in the fall 
pecially Italians, who dread our winters, go abroad 
for the cold months, largely returning in the spring, 
but this year the movement is so abnormal as to 
attract special attention. Those in a position to do 
so, who make a study of the problem of immigration, 
see in the present homeward movement a comparative 
searcity of able-bodied men seeking employment in 
the spring. They argue that a majority of those 
who have returned have done so with an exaggerated 
idea of the present disturbance, have no intention of 
returning in the spring, and will, furthermore, by 
their accounts of the conditions, deter others from 
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This would naturally be so if the situation is 
But just now it is not well to 
The present has its 
important problems to be solved. It is not unlikely 
that if our industries revive sufficiently to require 
added labor, it will be quickly known abroad, and the 


coming. 
correctly diagnosed. 
dwell too much upon the future. 


tide set in speedily to the foreigners’ Mecca. 


Notwithstanding a restricted movement of cotton in 
October, our foreign trade statement for that month, 
issued this week, makes a very satisfactory exhibit. 
As regards cotton, the comparatively high prices 
ruling, and a retarded movement from plantations, 
owing to the policy pursued in many sections of 
holding for higher than prevailing market rates, served 
to hold down the supply available for export. As a 
consequence, the value of the amount sent out was 
1234 millions below that for October 1906. Shipments 
of breadstuffs, however, were quite well above the 
total for the month of the preceding year in value, and 
articles not given in the advance statements gave a 
greater aggregate than a year ago. Therefore, the 
total exports for the month at $180,559,464 were but 
634 millions less than for the like period of 1906, and 
greater than in any earlier year. Turning to the total 
of imports for October, we find that it shows only a 
moderate gain over September; but more important, 
still, it is the first similar aggregate since July 1904 
that 
sponding period of the previous year. 
of our October foreign trade is a balance of merchan- 
dise exports of $68,747,482, which compares with a 
similar balance in 1906 of $69,224,996 and in 1905 
of $46,928,070. For the four months of the current 
fiscal year, the exports of merchandise aggregated 
$571,697,788, against $567,345,044 last year, and 
the imports $468,715,171, against $429,036,139, the 
export balance being consequently somewhat less this 
82,617, as compared with 


has failed to show an increase over the corre- 
The net result 


year than last, or $102,! 
$138,308,905. For the ten months of the calendar 
year exports and imports have both been of record 
proportions, but the excess in the latter, compared 
with 1906, has been so much greater than in the out- 
ward movement of commodities that our favorable 
balance for the period this year is only $292,153,806, 
against $358,792,303. The specie movement, both in 
and out, in October was of strictly moderate volume, 
imports of gold in important quantity not setting in 
until after November 1. 

More than six months have elapsed since Governor 
Stuart signed the Act conferring upon the street rail- 
ways of Pennsylvania “the right and privilege to do 
an express business, and to transport and carry farm 
produce, garden truck, milk, merchandise and other 
* * * and to charge 
There 


light freight and property, 
and collect a reasonable compensation therefor.” 
has not, however, been any appreciable effort on the 
part of the street railwaysof that State to avail them- 
selves of the new privileges conferred. Onthe contrary, 
the managers of the street railways seem to be quite 
contented to leave the freight traffic entirely to the 
steam railroads. 

Inquiry among the officers of the street railways 
reveals several reasons for the failure to extend their 
business. One reason is that the Act requires the 
companies to obtain consent of the cities, boroughs 





' tances of gold thence to New York; 





4nd townships through which they pass. It is thus 
within the power of a single township; borough or city 
to defeat the purpose of the Act, as the assent of every 
community along the line of a road would be necessary 
in order to make the business of carrying freight 
feasible. 

Another and perhaps quite as serious obstacle is the 
increased expense to which the carriers would be sub- 
jected. The officers state that it would be necessary 
for a company which undertakes to carry freight and 
express upon an extended scale to establish depots 
where packages may be received and delivered. This 
not only requires the expenditure of money to provide 
a site and the construction of a depot, but it adds to 
the cost of operation, as it would be necessary for such 
a company to have some person in charge of such 
depots day and night. This would add so much to 
the cost of operation of a road that the officers do not 
feel that the increased receipts from the freight traffic 
would justify the added expenditure. Particularly 
does this objection apply to large cities, where the con- 
struction of terminals would be very costly. In 
Pennsylvania, therefore, the business of carrying freight 
will be left, as heretofore, almost exclusively with the 
steam railroads, which are fully equipped in every 
way to take care of such traffie and can handle it much 
better than the trolley railways. 

There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week unofficial or open market rates were easier 
at London, steady at Paris, and 14 of 1% higher at 
Berlin and at Frankfort. There was some expecta- 
tion on Wednesday of an advance in the Bank of 
England discount rate to 8°%, because of the uncer- 
tainty as to the efficacy of the measures for relief 
which had been adopted by Secretary Cortelyou; more 
assuring advices on the following day from New York 
and the maintenance by the Bank of its official rate 
of discount at 7° contributed to an improvement in 
the tone abroad, though the markets were irregular. 
At Paris there were on Thursday rumors that negotia- 
tions were in progress with the view of direct remit- 
subsequently, 
however, these rumors were denied. 

The statement of the New York Associated banks 
last week showed comparatively unimportant changes 
in the principal items. The reserve was reduced by 
$1,742,325 to $53,666,950 deficiency, and one notable 
feature was an increase of nearly 3 millions in cireula- 
tion. Transfers of currency to Western banks and 
direct shipments thereto by their New York corre- 
spondents seemed likely to result in a decrease in local 
bank reserves this week. The movement to the in- 
terior might, it is thought, be more than offset by re- 
ceipts of gold from Europe, though the Mauritania’s 
argo of the bullion, amounting to about 14 millions, 
would count for only about one-sixth of the bank 
averages, owing to her late arrivals. 


The market for call money was easier early in the 
week, influenced, more or less sentimentally, by the 
announcement of the new Treasury plan for monetary 
relief. The realization, however, of the fact that 
the carrying into execution of the scheme would in- 
volve the withdrawal from the banks of lawful money 
for payment for the bonds and certificates of indebted- 
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ness that were offered, which money was in insufficient 
supply, caused a recovery in call loan rates. At the 
same time speculation on the curb market in currency 
and in gold premiums, based upon the possibilities of 
the failure of the Treasury relief plan, caused an 
advance in such premiums from 1% to 214%, which, in 
turn,contributed to arise in foreign exchange, to further 
engagements of gold in Londonand in Paris for shipment 
hither and to an uneasy feeling in the European mar- 
kets. Preparations on Wednesday for payments for a 
considerable amount of Treasury certificates of in- 
debtedness that had been subscribed for, and the con- 
sequent calling of loans by banks participating in the 
operation, caused an advance in rates for call money 
to 15%. On the following day the market was firm, 
owing in part to the delay in the arrival of the Mauri- 
tania, and on Friday a good inquiry for currency for 
pay-rolls at a premium was a noticeable feature. 
Time loans for short periods were not renewed at 
maturity and bids for new contracts were at 15%. 
No business was reported in commercial paper. 

Money on call loaned at the Stock Exchange during 
the week at 15% and at 314%, averaging about 10%. 
On Monday loans were at 109% and at 344%, with the 
bulk of the business at 10%. On Tuesday transae- 
tions were at 9% and at 5% with the majority at 7%. 
On Wednesday loans were at 15% and at 7%, with 
the bulk of the business at 10°%. On Thursday trans- 
actions were at 15% and at 6% with the majority at 
12%. On Friday loans were at 15% and at 7%, with 
the bulk of the business at 12%. Though time loans 
are quoted at 15%, bids for sixty to ninety days’ trans- 
actions are subject to special agreement. 

The Bank of England rate of discount remains un- 
changed at 7%. Theeable reports discounts of sixty 
to ninety-day bank bills in London 74%. The 
open market rate at Paris is 44% and at Berlin and 
Frankfort it is 744%. According to our special cable 
from London the Bank of England lost £1,410,540 
bullion during the week and held £30,485,751 at the 
close of the week. Our correspondent further advises 
us that the loss was due mainly to large sales in the 
open market. The details of the movement into and 
out of the Bank were as follows: Imports, £1,045,000, 
(of which £125,000 from Copenhagen, £100,000 from 
Stockholm, £95,000 from Norway and £50,000 from 
other Continental points, and there were purchased in 
the open market £184,000 German coin and £491,000 
bar gold); exports, £2,755,000 (made up of sales in 
the open market of £2,051,000 bar gold and £704,000 
United States coin), and receipts of £300,000 net from 


the interior of Great Britain. 


The foreign exchange market rose sharply on Satur- 
day of last week with the demand chiefly for short 
sterling, which seemed to have been largely ever-sold. 
The market was also influenced by the very firm tone 
for unofficial discounts at Berlin and at London, the 
latter indicating an advance early this week in the 
official rate. Cable transfers were also in request for 
cover for gold engagements. On Monday there was 
a decided reversal in exchange conditions, due to the 
announcement of the plans of the Secretary of the 
Treasury for the relief of the monetary situation. At 
the moment it appeared to be assured that these 
plans would be effective; that as the result the pre- 





mium on gold and on currency would be reduced, and 
consequently that exchange conditions would become 
more normal and that gold imports would be checked. 
Short sterling and cable transfers broke heavily soon 
after the opening, recording a fall of about 234 cents 
per pound before the decline was arrested by re-buying; 
then came a reaction and the tone was steadier at 
the close. On the following day there seemed to be a 
less confident feeling abroad and also in the local 
exchange market as to the success of the proposed 
measures for the relief of our situation; at the same 
time there was a disposition to await developments, 
and the market was less active and generally steady. 
The increase in the gold and currency premium con- 
tributed to renewed engagements of gold for import, 
but the amount secured was comparatively small; one 
feature was a fairly large supply of commercial bills 
against cotton and grain. Cable advices received in 
London early on Wednesday indicated that the Treas- 
ury relief measures were meeting with an indifferent 
reception and the tone of our exchange market grew 
firmer, partly as the result of a demand to remit for 
securities which had been sold for European account, 
and in part to cover new gold engagements; the pre- 
mium oncurrency advanced and the exchange market 
was strong at the close. One feature on Thursday 
was the absence of engagements of gold in the London 
market. The failure of the Bank of England to ad- 
vance its rate of discount as had been expected was 
a factor contributing to inactivity in exchange, but 
the tone was steady to firm during the greater part 
of the day. 

Though there have been rumors during the week 
that negotiations were in progress for the procurement 
of a round amount of gold from the Bank of France 
against the pledge of Treasury certificates of indebted- 
ness—there has been no confirmation of the rumors. 
Nevertheless, it would seem from the fact that on Fri- 
day there were quite important releases by the Bank of 
France of gold for shipment hither, though the unusu- 
ally high premium of 6 per mille was demanded there- 
for, that some kind of arrangement had _ been 
effected to transfer to Paris from London a part at 
least of the drain of gold for America. Engagements 
of gold thus far effected in Europe have amounted to 
about 814% millions; the arrivals this week were 17144 
millions, making 49 millions received on this movement. 
The engagements this week, reported on Friday alone, 
were in excess of 7 millions and largely from Paris. 

The market was strong on Saturday of last week, 
and, compared with the previous day, short rose 75 
points to 4 8734 @4 88 and cables 75 points to 4 9034@ 
49114; long was unchanged. On Monday the tone 
was unsettled and lower at a decline for long of 200 
points to 479@4 80, of 200 points for short to 
4 8534 @4 87, and of 250 points for cables to 4 884@ 
48814. On Tuesday long fell 50 points to 4 79@ 
4 7914, short 100 points to 4 8595@4 86, and cables 
25 points to 4 88@4 8810. On Wednesday long de- 
clined 50 points to 4784%@ 749, short rose 
100 points to 4 8685@4 87 and cables 80 points to 
489@4 90. On Thursday long rose 200 points to 
4 80@4 81, short 25 points t’o 487@48714 and 
‘ables 25 points to 490@4 9014. The market was 
firm on Friday, though rates were generally unchanged. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 
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| | 
| Mon’, Wed., | Thurs., 


Fri., Tuts., Fri., 
Nov. 15' Nov. 18 Nov. 19 Nov. 20 Nov. 21 Nov. 22 

Brown 60 days'4 79% | so | so | 80 | 80 80 
Bros. & Co Sight..|4 87 | 8&7 | S87 | 87 87 | «(87 
Baring 60days4 S51 | 81 $i | 81 SI | 81 

& Co Sight 4 87 R744 87% | 87% 874 87% 
Bank British 60 days 4 81 } 81 ; $l sl sl SI 

North America Sight 4 87 S744 S7% 8746 874 8754 
Bank of 60 days 4 81 SI ; $1 Sl 81 sl 

Montreal Sight 4 87 S716 87% 87% 87% 8746 
Canadian Bank 60 days 4 S1 s1 sl! &1 sl Sl 

of Commerce Sight__\4 87 S744 S744 87% R745 R746 
Heidelbach, Lckel- 60 days,4 79% | SO SO 80 80 sO 
heimer & Co Sight...4 87 87 87 87 =| 87 87 
Lazard 60 days 4 79% | 80 | so sO ; 80 |; 8O 
Freres Sight 4 87 { 87 87 S7 | S87 87 
Merchants’ Bank 60 days,4 81 Sl s1 sl sl sl 

of Canada Sight 4 87 S71 8714 S7% | 87% x7 bg 


The market closed on Friday at 481@4 81% for 
t87@487'4 for short, and 4 90@4 9014 for 

Commercial on banks 4 78@4 79 and docu- 
payment 4 77@4 S814. 
ment 4 77@4 7714, cotton for acceptance 4 758@4 79 


long, 
cables. 


ments for Cotton for pay- 


and grain for payment 4 81@4 814. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 


Net Interior 


Recelwed by Shipped by 
7: Movement. 


Week ending Nov. 22 1907. V. Y. Banks. N. Y Banks. 
$3,400,000 
1,763,000 


$17,340,000 Loss $13,940,000 
5,160,000 Loss = 3,397,000 


Currency 
Gold 


Total gold and legal tenders $5,163,000, $22,500,000 Loss $17,337,000 
With Sub-Treasury operations and gold imports the 


result is as follows: 





Trio 
Banks 


Out oj 
Banks. 


‘ Vet Change ia 
Week ending Nov. 22 1907. Bank Holdings. 
$5, 163,000 
46,000,000 


$22,500,000 Loss $17,337,000 
33,000,000 Gain 13,000,000 


Banks’ lnterior movement, as above 
Sub-Treas. operations and gold imp 


Total gold and legal tenders $51,163,000 $55,500,000 Loss $4,337,000 





The following table indicates the amount of bullion 
in the principal European banks. 


November 21 1907 Vovember 22 1906. 
Banks oj - - 
Silver 


Gold Total Gold Stlver. Total. 
£ t £ t £ £ 
Pengland 30,485,751 30,485,751 31,138,182 ‘ 31,138,182 
France 108,368,620 37,365,480 145,734,100 111,372,596 40,591,505 151,964,101 
















Viermany 28,572,000, 7,918,000 36,490,000 30,396,000 8,500,000 38,896,000 
Russia 125,147,000 4,988,000 130,135,000 114,055,000 4,361,000 118,416,000 
Vus.-liun $5,610,000 11,531,000, 57,141,000 46,929,000 11,765,000 58,694,000 
Spain 15,609,000 2 7,000 41,186,000 15,336,000 24,125,000 39,461,000 
Italy 38,146,000 © 4,759,600 42,905,600 31,45 4,118,900 35,577,900 
Neth’ands 7,641,800 4,934,500 12,576,300, 5,5 5,607,500 11,138,100 
Nat. Belg $312,607 1,656 333 4,969,000 1,629,667 4,889,000 
Sweden 4,122,000 4,122,000 3,963,000 
Tot. week 407,014,838 98,729,913 505,744,751 393,438,711 100,698,572 494,137,283 


Prev .week 406,595,805 9S,62S8,401 505,224,2 $ 99,618,300 489,520,673 





RUSSIA’S NEW LEGISLATURE. 

With the formal convening and organization of the 
third Russian Douma, it is becoming possible to obtain 
some idea of what may be expected from this third, 
and in many respects novel, experiment in Russian 
popular government. 


that 


To sum up the matter briefly, 
115 members presented themselves 
$42. 


according to the grouping of the delegates, into what 


it’ appears 
out of an elected This membership was divided, 
at first sight appears to be a bewildering 
The 


that out of the 415 deputies present ,34 belonged to the 


variety of 
parties. “London ‘Times’ correspondent states 
so-called Union of the Russian People; that 40 called 
themselves Monarchists: 115 belonged to the Right, 
SS are Octobrists and Mod- 


31 Constitutional Demoerats: 


or ultra-Conservatives; 
erates; 21 Progressives; 
42 15 Left, or, 


15 Extreme Left; 11 Socialists, and 3 Independents. 


Poles; as we should say, Radicals; 

One might imagine, after glancing over this curious 
list, that Russian Parliament 
improve on and emphasize the confusing variety of 


the new was about to 
parties which has always characterized the: French 
Chamber of Deputies, and which has rendered it al- 
most hopeless for the foreign observer to under- 
stand the course of legislation and the division of popu- 





lar sentiment. As a matter of fact, however, it is 
estimated that on all main questions the so-called 
“reactionary” or Government policy commands 300 
votes and the opposition members some 103. The 
Socialists are an uncertain quantity. That this di- 
vision was in the main correct was shown by the elec- 
tion of officers, in which the reactionary candidate 


was chosen President by a very large majority. In 
the vote for subordinate officers, candidates who 


represented the milder body of conservatives polled 
263 out of the 402 votes cast. There were similar 
variations in the majorities, but in the main the fact 
was made clear that the particular party group loosely 
known as “reactionary” or “conservative” or ‘“govern- 
mental’? was in control of the legislative situation. 
On this basis, the Douma at once addressed itself to 
the task of preliminary legislation. 

This brief review of the situation will show that 
the outcome is not in all respects clear. It is evident 
that radical legislation, and policies of determined 
opposition to the Government, will not be able to 
command the hearing which was granted to them in 
the two previous Doumas. But every one familiar 
with the work of deliberative assemblies must be aware 
that the problem of enacting definite legislation is by 
no means so simple. The minor party divisions re- 
main, even in the group which is generally classed as 
conservative or as an adherent of government author- 
ity, and it is these very party divisions which will 
assert themselves on distinct proposals of legislation. 
There is, for instance, the complex agrarian question, 
regarding which it was discovered at once, in the two 
preceding Doumas, that a dozen shades of opinion 
existed and that no legislation would be possible save 
by a general and harmonious compromise whith would 
involve the surrender of strongly held opinions by 
some of the most important groups. In the temper 
of the two evrlier parliaments, such agreement was 
impossible from the start. Whether it will be any 
more feasible in the present instance, it is obviously 
too early as yet to say. The test will naturally come 
when the first important measure of reform legislation 
comes before the Douma. 

We have hitherto set forth the good and bad sides of 
the revised system under which the present Douma 
was elected. It is distinctly a product of what we 
eall ‘“‘gerrvmandering” in this country, with, in addi- 
tion, a very considerable juggling with the right of 
suffrage. That its legislation will satisfy the Russian 
people as a whole might on its face appear improbable, 
and it is easily possible that the present Douma, even 
if not arbitrarily dissolved by the Czar, will simply 
use up its time in fruitless discussions which will end 
in nothing. 

But, on the other hand, all students of parliamentary 
history must recognize one important factor—namely, 
that the situation of the hour and the needs of the 
Russian people are such that if intelligent legislation 
can in any way be enacted, it will greatly help the posi- 
tion of affairs, will mitigate the distress under which 
the peasantry in particular are suffering, and _ will 
therefore command the approval, reluctant or not, 
of the people whom it benefits. This is a very old 
story in popular government; the problem therefore 
resolves itself into two questions; first, whether the 
leaders of the majority party are intelligent enough 
to frame the right sort of legislation, and, second, 
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whether, having framed it, they can sufficiently har- 
monize the discordant groups to enact it into law. 

Precedent is not altogether cheerful in this matter. 
Writing in defence of the second Douma, Professor 
Milyoukoff lately stated in the ‘“‘Contemporary Re- 
view”: “At the end of May (1907) fifteen committees 
were strenuously working out bills; others were busy 
sifting the interpellations, drafting rules of procedure, 
verifying the Budget Report, and so on. The chief 
burden of work lay on the members of the Constitu- 
tional Democratic Party, who acted on the committees 
as chairmen, secretaries and reporters. One may 
judge of the amount of the work done by the following 
account of its results at the end of May; i.e., immedi- 
ately before dissolution. The Committee on Rural 
Courts of Justice had elaborated a bill, its report was 
presented and was discussed down to the close of the 
general session of the Douma. The bill on personal 
immunity was thoroughly discussed in committee and 
presented to the House on the eve of its dissolution.” 

All this is well enough as showing the good inten- 
tions of the preceding Douma. But it was manifest 
at the time, to foreign observers at any rate, that good 
intentions were not being translated into intelligible 
action. The delays in framing the report and dis- 
cussing legislation were interminable. Partly because 
of the extremely bad system of parliamentary practice, 
the Douma seemed to have resolved itself into an end- 
less school of disputation. Leaders of the Douma as 
a whole, in the sense that the British Parliament or 
our own Congress possesses them, there did not seem to 
exist. To this extent the Czar’s bitter complaint, in 
his ukase dissolving the Douma, that they had accom- 
plished nothing and shown no clear signs that they 
would accomplish anything, had much to justify it. 
The one path of success for the present Douma lies in a 
leadership which shall break down these barriers of an 
unfortunate parliamentary system, and perhaps of an 
ill-adapted temperament on the part of the delegates 
themselves, and force the Douma to give its practical 
and united views on the questions of the hour. We 
do not suppose that the rise of a Russian Speaker Reed 
is conceivable in the present stage of affairs; we sus- 
pect, however, that it is the only way out for the 
Douma. 





THE ATLANTIC COAST LINE RAILROAD 
REPORT. 

The annual report of the Atlantic Coast Litfe Rail- 
road Co. for the year ending June 30 1907 shows to 
what a state Southern roads are being reduced under 
the many.adverse circumstances against which they 
are obliged to contend. Their progress has not been 
checked as far as continued growth in traffic and gross 
income is concerned, but, on the other hand, operat- 
ing cost has increased to such an extent that the aug- 
mentation in expenses is far outrunning the gains in 
gross earnings. In addition, the legislatures of the 
different Southern States are further impairing the pros- 
pect and outlook by reducing rates and in other ways 
increasing the difficulties under which railroad affairs 
are conducted and railroad results obtained. 

President Emerson of the Atlantic Coast Line Rail- 
road, in his remarks in the present report, makes note 
of the fact that since the last report of the company, 
four States through which the lines of the system run 





have, either through their legislatures or corporation 
commissions, taken action to reduce passenger rates, 
namely Virginia, North Carolina, Georgia and Ala- 
bama. In the last-named State a material reduction 

has also been made in freight rates, effective Oct. 1 

1907. The Coast Line Railroad is now being operated, 
President Emerson states, under these reduced rates, 

although the management believe them to be confisca- 

tory, and their legality is being tested in the courts. 

In the meantime, he says, the company is suffering 

irreparable loss pending final decision. 

With regard to the increase in operating cost, that 
was a marked feature in the previous fiscal year, but 
it was reserved for the late year to reveal its full pres- 
ence. Stated briefly, gross earnings were added to 
in amount of $1,903,080, but expenses and taxes moved 
up no less than $3,549,827, thus producing a loss in 
net in the large sum of $1,646,747. In other words, 
while gross earnings increased 7.66%, expenses in- 
creased no less than 21.02%. In the previous year, 
with $2,645,546 gain in gross, or 11.90%, there had 
been an increase of $2,702,432 in expenses. Hence, 
combining the two years, it is found that while gross 
earnings have risen from $22,222,902 in 1904-05 to 
$26,771,529 in 1906-07, net earnings have been re- 
duced from $8,033,135 to $6,329,502. It cost in 
1906-07 no less than 76.36% of the gross earnings to 
operate the road. In 1904-05, on the other hand, it 
had cost only 63.85%. This shows what a wonder- 
ful change has occurred in operating conditions in the 
South within a very brief period of time. That is 
the situation, too, in face of the fact that the operating 
efficiency of the road is being steadily improved, show- 
ing that the management is doing its part towards 
mitigating the effects of the adverse conditions under 
which the road, like other railroad properties, has to 
be operated. 

As one evidence of the improving efficiency, we may 
note that, while in the late year the number of tons of 
revenue freight increased 7.72% and the number of 
tons carried one mile increased 11.11%, this enlarged 
amount of transportation service was rendered with an 
addition to freight-train mileage of only 5.52%. The 
result is seen in an increase for the twelve months in 
the freight-train load of 6.33% and an increase from 
$2.17 to $2.20 in the gross earnings of the freight trains 
per mile run. Two years ago, in 1904-05, the freight 
train earnings per mile run were only $2.08. But this 
improvement in operating results has counted for little 
against the numerous agencies which have served to 
swell the expense accounts, namely ‘higher wages, 
and an enhanced cost of materials, fuels, supplies and 
everything else appertaining to the operations of a 
railroad. How generally these factors are at work is 
evident from the circumstance that in the late year, 
as in the year immediately preceding, the increases 
in expenses extended to every one of the accounts and 
divisions into which railroad expenses are usually 
divided. Thus, in maintenance of way and structures, 
there was an increase over the year preceding of 
14.07%; in maintenance of equipment an increase of 
27.62%, and in conducting transportation an increase 
of 23.40%. 

In speaking with reference to the previous year’s 
increase in expenditures, which was then attended 
by only a comparatively small loss in net, we noted 
that the property was so well circumstanced as con- 
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cerns the extent of its annual net income that the 
slight decrease in net earnings from operations was a 
matter of no consequence to it. Under the late year’s 
heavy shrinkage in net, however, the situation has 
changed, and the large margin of net income above 
charges and dividends formerly existing in the yearly 
accounts has been all but wiped out. The company’s 
annual requirements for dividends and interest are 
slowly rising with the additions to stock and bonds 
that are necessary by reason of new capital outlays 
required, and this, with the diminution in net, has 
brought the surplus above dividends down to a rela- 
tively small figure. The company has been paying 
6% dividends on its common stock and 5% on the 
preferred stock; for the late year the surplus above 
the requirements for that purpose was $125,869. In 
1905-06, on a somewhat smaller amount of stock out- 
standing, the surplus for the twelve months was 
$2,098,312. If the loss on the lease of the Georgia 
Railroad were taken into account (the Atlantic Coast 
Line’s one-half of this loss being $81,428), the surplus 
for 1906-07 would be only $44,441. 

These figures relate to the mileage directly operated 
by the Atlantic Coast Line Railroad, which on June 30 
1907 aggregated 4,361 miles.’ 
pany also holds control of the Louisville & Nashville 
Railroad. But this is operated as a separate property, 
and the same is true of the Charleston & Western 
and the Northwestern Railroad of South 
Carolina, which are also controlled. Altogether, about 
11,800 miles of road are owned or controlled. The 
present is the seventy-third, annual report of the 
Atlantic Coast Line Railroad, but it is only during 
the more recent years that its operations and mileage 


As is known, the com- 


Carolina 


have risen to large dimensions, owing to a series of 
mergers and consolidations. The various allied roads, 
such as the Wilmington & Weldon, the Atlantic Coast 
Line Railroads of South Carolina and Virginia, and 
the Norfolk & Carolina, which formerly had made up 
what was known as the Atlantic Coast Line sytem, 
were taken over in April 1900. Later, that is, July 1 
1902, the Savannah Florida & Western Railway, or 
Plant system, was absorbed. In October 1902 control 
of a majority interest in the Louisville & Nashville 
was acquired. This last, however, as already noted, 
is still operated as a separate property. The Atlantic 
Coast Line Railroad purchased $30,600,000 out of the 
$60,000,000 outstanding capital of the Louisville & 
Nashville. As consideration for the purchase, the 
Coast Line Railroad gave $35,000,000 of its collateral 
trust bonds besides $5,000,000 in the common stock 
of the Atlantic Coast Line Railroad and $10,000,000 in 
sash. The cost of the purchase was subsequently 
reduced on the books of the Atlantic Coast Line Rail- 
road to $45,554,220 by the application of $5,000,000 
of accumulated surplus. The Louisville & Nashville 
being operated separately, the Atlantic Coast Line 
Railroad’s investment in the same appears merely in 
the dividends received on its holdings of the stock of 
that company. These dividends are 6%, and accord- 
ingly the Atlantic Coast Line is getting $1,836,000 
per annum on the $30,600,000 of stock held. On the 
other hand, the annual call for interest on the $35,- 
000,000 Atlantic Coast Line Railroad 4% 
trust bonds issued in part payment for the Louisville 
& Nashville stock purchased is only $1,400,000 per 
We need hardlyfsay that the Louisville & 


collateral 


year. 


| 





Nashville is earning a good deal more than the 6% 
dividends which are being paid on its stock. 

As in the case of other large and progressive systems, 
the yearly requirements of the Atlantic Coast Line 
Railroad for new capital are very extensive, and this 
makes the policy of repression pursued by the execu- 
tive officials and legislatures of the States in which 
the system located all the more unfortunate. 
Obviously, with net earnings falling off, the induce- 
ment for new capital to come in is reduced. During 
the late twelve months $400,000 of first consolidated 
mortgage 50-year 4% gold bonds previously held in 
the treasury were sold, and in order to provide funds 
for new locomotives and cars $4,500,000 equipment 
4%, gold bonds were sold. Furthermore, in order to 
sarry on the improvement work under way, $5,000,000 
of three-year 5% gold notes were authorized and sold. 
It remains to add that, aside from the $400,000 first 
consolidated mortgage 4% bonds sold, the bonded 
debt of the company was increased during the twelve 
months by $1,755,600. These latter additions, how- 
ever, were not sold, they remaining in the treasury. 

The company’s finances are in easy condition. With 
$5,660,049 of current liabilities June 30 1907 
and $1,669,815 of deferred liabilities, the current assets 
at the same date were $8,169,339, this including 
$4,630,711 of actual cash. In addition, the company 
holds unsold in its treasury $4,614,450 of Atlantic 
Coast Line Railroad first consolidated 4% bonds, 
$778,000 of Atlantie Coast Line Railroad Jacksonville 
& Southwestern purchase money 4% bonds and 
$3,835,000 of Atlantic Coast Line Railroad new 4% 
certificates of indebtedness. 


is 


on 





FARM, FACTORY AND RAILROAD. 

In the “North American Review’’ for November, 
Mr. Logan G. MePherson—who has been connected in 
yarious ways with some of the leading railroads, has 
written much on economic subjects, and was last 
year’s lecturer on railroads at Johns Hopkins Uni- 
versity—enters into a comparison of the factory, 
the farm and the railroad in respect to their remun- 
erativeness proportioned to capital invested, to gross 
receipts and to wages paid. For the railroads he 
uses the reports of the Inter-State Commerce Commis- 
sion; for the others, the censuses and the Year-Book 
of the Department of Agriculture for 1905. 

For 1890, 1900 and 1905, manufactures and railroads 
are nearly together in capital employed, but agri- 
culture employed more than twice as much as either. 
In number of persons employed, the farm leads; in 
wages paid and gross value of product, the factory. 
The net return per each $1,000 of capital employed 
was $151 for the factory in 1905, against $44 for the 
railroad and $98 for the farm. The analyzer admits 
that because the returns for agriculture and manu- 
factures are not absolutely precise, his comparisons 
must be taken “‘as indications so veiled with mist that 
the clear-cut outlines are obscured and yet allowing 
sufficient perception of form and quantity as to guide 
the pilot’; but he thinks that the investor in search 
of the largest immediate profit in either 1905 or 1900 
would have considered the factory first, the farm 
second and the railroad last, and that this deduction 
is confirmed by the prodigious development of manu- 
factures and the great prosperity of farming in the 
West. 
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To the claim that the low net return to the railroads 
is because of excessive capitalization, Mr. McPherson 
replies that the total of that, including all cases, is 
only about $52,000 per mile, which is far less than in 
any other country, and recent reports of actual con- 
struction expenditure, exclusive of buildings or equip- 
ment, show that it ranges per mile from $25,000 over 
level country, where no obstacles are met, to over 
$100,000 in places of difficult work and where popula- 
tion is dense. He considers that a correct physical 
valuation of the roads of this country ‘‘would doubtless 
confirm the statements of President Hadley and 
others of high authority that they are not, as a whole, 
over-capitalized.’’ 

In gross return per $1,000 of capital employed, the 
factory stood in 1905 at $1,216, against $150 for the 
railroad and $191 for the farm. The high rate for the 
factory is explained by the fact that its raw material 
is the finished product of intermediate processes and 
the cost of them all has to be covered in the selling 
price. In case of the farm, expenditures are but 39% 
of gross returns, partly because the farmer’s payment 
for raw material is low and the sun and rain, for which 
he pays nothing, are his most effective workers. 
Railroad expenditure is 71% of gross returns, which 
is 32 points higher than the expenditure of the farm 
and only 17 below that of the factory, notwithstanding 
the expenditure account of the railroad for materials 
contains no items resembling the partly-finished prod- 
ucts of the factory. 

On the farm the owner himself is an active worker 
and the census returns make no separate account of 
him and his hired workers. Therefore, Mr. MePher- 
son does not attempt to deduce the labor cost on the 
farm, but for the factory and the railroad in 1905 
he makes it $261 and $61 respectively, per $1,000 of 
capital. Railroad labor is applied to a preponderating 
extent through machinery, and capital in the factory 
receives a net return of 107 points higher, or 243% 
greater, than on the railroad—that is, to produce a 
dollar of net return $6 62 of capital is required for the 
factory, $9 44 for the farm and $22 40 for the railroad. 

The total salary-wage per each $1,000 of expendi- 
ture in 1905 was $245 for the factory and $572 for the 
railroad; the average per worker was $539 and $607. 
The high average on the railroads does not come by 
heavy salaries to administrative officers, for in 1905 less 
than 2% of the total went to officers. A conspicuous con- 


trast is that, of the total outlays of the factory, only 24%. 


is for salary-wage, while on the railroad it is 57%. 
For each $100,000 of capital the factory employs 
380% more workers than the railroad, and the farm 
employs 260°, more; although the railroad worker re- 
ceives a higher average wage, a given amount of net 
return is produced by the railroad with 70% of the 
number of workers required in the factory and 60% 
of the number required on the farm. The compari- 
sons bring out that, while administration is far more 
economical on the railroad than in case of either fac- 
tory or farm, the returns to capital are far less, indi- 
‘ating unmistakably that prices for the product of the 
roads—namely, transportation—are relatively lower 
than for the product of the factory and the farm. This 
is borne out by the figures of various Government docu- 
ments. Thus, according to the Labor Bureau, aver- 
age wages per hour in 1905 were 18.9% higher than the 
average for the ten-year term 1890-1899 inclusive; so 





the average weekly wage was also 14% higher, while 
the average hours of labor per week were 4.1% lower. 
A bulletin in March last shows a range of increase at 
wholesale of commodities from 1890 from 8.7 to 28.8%, 
or 15.9% upon them taken together. 

On the other hand, the average freight rate per ton 
mile was 0.941 cents in 1890, 0.729 in 1900 and 0.766 
in 1905, and while the last shows a slight reaction, the 
1905 average is below that of the decade 1890-1899. 
A comparison in the case of wheat alone shows that, 
while the average price on the farm, on board cars at 
Chicago and at New York increased in 1895 over 1890, 
and further in 1905, the rail rates from Chicago to New 
York for export steadily declined. As Mr. McPher- 
son puts it, “competition of the primary markets of 
St. Paul and the rest keeps up the price to the pro- 
ducer; the competition of carriers and markets keeps 
down the price to the consumer, and both forces tend 
to reduce the cost of distribution, including the rate 
for transportation and the charge for handling.” 

The fact that the railroads are unable to keep pace 
with the traffie of a growing country has been imputed 
to them as a crime to be penalized, and it has quite 
generally reached the knowledge of the people. While 
the rates of wages and the prices of commodities (as 
most people know) have advanced, people do not gen- 
erally know (or realize, at least) that the rates of trans- 
portation have declined,instead of advancing pari passu, 
and that of late the rate of interest on new capital 
has been increasing. How railroads can enlarge equip- 
ment and extend trackage and facilities for handling in 
the face of higher rates for new capital and a feeling of 
doubt about their future, engendered by the violent 
attacks upon them during the last few years, is indeed 
a problem; it may be referred to the railroads, which 
are unhesitatingly required to perform impossibilities. 

While agreeing with Mr. McPherson that the people 
do not scrutinize railroad reports, we cannot quite 
agree that everybody knows of the leaps and bounds 
of increase in quantity and value of the products of 
factory and farm. On the contrary, is not the popular 
hostility to railroads a result of the deception of the 
senses? From time immemorial the farmer has been 
an object of semi-pity, as the “poor” farmer, battling 
with discouraging obstacles to keep the wolf away 
have the people of the United States realized that this 
condition has changed—for example, that the farmer 
in Kansas and Nebraska is lending to the East, which 
he used to denounce as bloated and greedy? A few 
great concerns excepted, the factory (using the work 
in its broadest sense) is scattered; it is insignificant as 
compared with the area of the country; few people 
come into contact with it, and it does not challenge 
attention. But the railroad is colossal physically ; 
the mere spectacle of an artificial way stretching over 
the country, apparently illimitably, is impressive 
everybody comes into personal contact with it also, 
and any case of real or imagined wrong received from 
it is viewed through a magnifying glass, until it readily 
assumes the appearance of a boundless and utterly 
heartless combination of capital. What is more nat- 
ural than that the common man, a victim to the de- 
lusion of his own senses, should view it as a necessary 
evil and a mohster to be restrained, and should there- 
fore applaud every movement upon it, whether a 
Washington or in State capitals, as one for the deliv 
erance of the people? 
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THE GREATER PITTSBURGH DECISION AND 
MUNICIPAL RIGHTS. 

The United States Supreme Court at Washington 
on Monday of this week handed down a decision in- 
volving the validity of the Pennsylvania law relating 
to the consolidation of the cities of Allegheny and 
Pittsburgh, thereby forming what is popularly known 
as the Greater Pittsburgh. As was expected, the 
decision affirms the ruling of the Pennsylvania Su- 
preme Court sustaining the validity of the consolida- 
tion Act. In matters of this kind the Federal courts 
always follow the State courts except where some 
question under the provisions of the United States 
Constitution is raised; and in the present instance, 
the United States Supreme Court could not see that 
the claim that by the proposed consolidation some 
right guaranteed under the Federal Constitution 
would be invaded was well founded, or, indeed, had 
any legitimate basis to rest upon. The case, never- 
theless, is an interesting one, and the position taken 
by the Court in this instance serves to bring out anew 
a fact well established before, that municipal corpora. 
tions are simply creatures of the State,and that the 
sovereign which gives them power and authority is 
at complete liberty to modify the municipal charter 
rights granted or to revoke them altogether. 

Opposition to the consolidation came from the citi- 
zens of Allegheny. At the popular vote Allegheny 
declared against the same. The Act providing for the 
consolidation, however, declared that the result was 
to be determined by a majority of all the votes cast in 
favor of the union in the two cities, and, accordingly, 
Allegheny was out-voted, there being a majority of 
no less than 20,154 in a total vote in the two cities 
of 55,574. When the case was taken into the courts 
three main objections were urged against the legisla- 
tion by which the union was to be effected. The facts 
were all set out in an article published in our issue of 
March 30 1907. The first objection was that the 
Governor’s proclamation convening the Legislature in 
special session had been subsequently modified or 
altered. The question raised was whether it was 
within the power of the Governor to make such altera- 
tion or modification. The second objection urged 
against the Act of consolidation was that it was in the 
nature of special legislation, and therefore forbidden 
under the Constitution. The third point made, and 
on which main reliance was placed in carrying the 
case, on appeal, to the United States Supreme Court, 
was that the method of consolidation was contrary 
to that ‘due process of law” guaranteed by the 
Federal Constitution, inasmuch asa majority of the 
votes cast in the two cities combined was allowed to 
determine the question of annexation, and not a 
majority of the votes in each city. 

All three of the objections named were overruled 
by the Pennsylvania Supreme Court. It is not needful 
to go again into the reasoning employed in reaching 
a conclusion concerning the first two of the objections. 
With reference to the third point of objection, namely 
that the method of consolidation was not by “due 
process of law,” in that it permitted qualified electors 
of the larger city to overpower or outnumber those of 
the lesser city, and to annex the lesser city without 
the vote or consent of a majority of the qualified 
voters or electors of the lesser city, the Pennsylvania 





Supreme Court last March also spoke without reserve, 
saying the contention was without force. The posi- 
tion taken was that the people of municipalities do not 
define for themselves their own rights, privileges and 
powers, nor is there any common law which draws a 
definite line which may be exercised by the State 
and those which must be left to the local government. 
The creation of municipal corporations and the 
conferring upon them of certain powers, and subjecting 
them to corresponding duties, does not deprive the 
Legislature of the State of that general control over 
its citizens which it before possessed. It still 
has authority to amend their charters, enlarge or 
diminish their powers, extend or limit their boundaries, 
consolidate two or more into one, and overrule their 
legislative action whenever it is deemed unwise, im- 
politic or unjust, and even abolish them altogether in 
the legislative discretion and substitute those which 
are different. In the case of the City of Allegheny, 
neither the municipality, as such, nor any of the 
persons residing therein, had any vested rights in the 
municipal powers as against the State which created 
the municipality. The latter is merely an agency in- 
stituted by the sovereign for the purpose of carrying 
out in detail the object of government—essentially 
a revocable agency—subject to legislative control 
which may destroy its very existence. ° 

Such was the view of the Pennsylvania Supreme 
Court, and such, in effect, is the view of the United 
States Supreme Court, which, in addition, takes the 
position that the matter of the rights involved is in 
the last analysis one for the State Courts to decide, 
no Federal rights being invaded. The opinion was 
by Justice Moody, who remarked that many of the 
points raised by the City of Allegheny are settled by 
the application of well-known principles of law. He 
urged that the Court had nothing to do with the 
policy, wisdom, justice or fairness of the consolidation 
Act. Such questions are for the consideration of 
those to whom the State has intrusted its legislative 
power, and their determination of them is not subject 
to review or criticism by the Court. He said: “We 
have nothing to do with the interpretation of the 
Constitution of the State and the conformity of the enact- 
ments of the Assembly to that Constitution; these 
questions are for the consideration of the Courts of the 
State, and their decision of them is final. The Fifth 
Amendment to the Constitution of the United States is 
not restrictive of State, but only of national, actions.’ 

There were, however, two claims of rights under 
the United States Constitution which Justice Moody 
said the Court felt bound to consider. It had been 
contended that the consolidation Act would impair 
the obligation of contract existing between the city 
of Allegheny and its citizens by subjecting the latter 
to the burden, or at least the risk, of additional taxa- 
tion. The Court seemed to think this allegation 
rather shadowy, saying: 

“Briefly stated, the assertion in the second assign- 
ment of error is that the Act of Assembly impairs the 
obligation of a contract existing between the city of 
Allegheny and the plaintiffs in error, that the latter 
are to be taxed only for the governmental purposes 
of that city, and that the legislative attempt to subject 
them to the taxes of the enlarged city violates Article 1, 
Section 9, Paragraph 10, of the Constitution of the 
United States. This assignment does not rest upon 
the theory that the charter of the city is a contract 
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with the State, a proposition frequently denied by 
this and other courts. It rests upon the novel propo- 
sition that there is a contract between the citizens and 
tax-payers of a municipal corporation itself that the 
citizens and tax-payers shall be taxed only for the 
uses of that i gem and shall not be taxed for 
the uses of any like corporation with which it may 
be consolidated. It is not said that the city of Alle- 
gheny expressly made any such extraordinary con- 
tract, but only that the contract arises out of the 
relation of the parties to each other. It is difficult 
to deal with a proposition of this kind except by saying 
that_it is not true. No authority or reason in support 
of it has been offered to us, and it is utterly inconsistent 
with the nature of municipal corporations, the pur- 
poses for which they are created, and the relation they 
bear to those who dwell and own property within 
their limits. This assignment of error is overruled.” 

The point had also been made that the city of 
Allegheny was the owner of property held in its 
private and proprietary capacity. Hence it was in- 
sisted that the effect of the proceedings under the Act 
was to take its property without compensation and 
invest it in another corporation, thereby depriving 
the city of its property without “due process of law,” 
in violation of the Fourteenth Amendment to the 
Federal Constitution. Justice Moody disposes of this 
contention in the following words: 


“But no such question is presented by the record, 
and there is but a vague suggestion of facts upon 
which it might have been founded. In the sixth 
exception there is a recital of facts with a purpose of 
showing how the taxes of the citizens of Allegheny 
would be increased by annexation to Pittsburgh. In 
that connection, it is alleged that while Pittsburgh 
intends to spend large sums of money in the purchase 
of the water plant of a private concern, and for the 
construction of an _ electric-light plant, Allegheny 
has improved its streets, established its own system 
of electric lighting and established a satisfactory 
water supply. This is the only reference in the record 
to the property rights of Allegheny, and it falls far 
short of a statement that that city holds any property 
in its private and proprietary character.” 

Stated in brief, the basic proposition underlying the 
whole controversy is that municipal corporations are 
political sub-divisions of the State created as con- 
venient agencies for exercising such of the govern- 
mental powers of the State as may be entrusted to 
them. For the purpose of exercising these powers 
properly and efficiently they are usually given the 
power to aequire, hold and manage personal and real 
property. The number, nature and duration of the 
powers conferred upon these corporations and the 


‘territory over which they shall be exercised rests in 


the absolute discretion of the State. Neither their 
charters nor any law conferring governmental powers 
or vesting in them property to be used for govern- 
mental purposes, or authorizing them to hold or 
manage such property, or exempting them from 
taxation upon it, constitutes a contract with the 
State within the meaning of the Federal Constitution. 

Justice Moody says that the State may, at its 
pleasure, modify or withdraw all such powers, may 
take without compensation such property, hold itself 
or vest it in other agencies, expand or contract the 
territorial area, unite the whole or a part of it with 
another municipality, repeal the charter and destroy 
the corporation. All this may be done with or with- 
out the consent of the citizens. The State is supreme 
in all these respects, and its legislative body, conform- 
ing its action to the State Constitution, may do as it 





will, unrestrained by any provision of the Constitution 
of the United States. The Court goes further and 
declares that although the inhabitants and property 
owners may by such changes suffer inconvenience and 
their property may be lessened in value by the burden . 
of increased taxation, there is nothing in the Federal 
Constitution which protects them from these injurious 
consequences. The power is in the State, and those 
who legislate for the State are alone responsible for 
any unjust or oppressive exercise of it. 





RAILROAD GROSS AND NET EARNINGS FOR 
SEPTEMBER. 

The augmentation in the operating expenses of 
United States railroads which has been such a con- 
spicuous feature in their affairs for so long has now 
reached a point where it involves serious reductions 
in the net earnings. We present to-day our compila- 
tions for the month of September and they show tliat 
despite a gain of $13,172,222 in the gross earnings, 
or 10.28%, such has been the addition to the expense 
accounts that the net earnings show a decrease of 
$3,594,503, or 7.92%. This is the first time since 
last January and February, when the weather condi- 
tions were such a factor in affairs, that we have had 


.| a monthly statement showing an actual loss in net. 





[- S p ember. | 





January 1 to September 30- 
(34 roads.) (95 roads ) 
_| Ane. orDe | 1907 1906 Inc. or Dec. 


- 1907. 1906. 


$ $ $ $ $ s 
Gross. ‘141, 220,009 128,047, 787) + 13,172,222 1355120,564 1198674,598 + 156,445,966 
Exp... 99,401,154 82,634,429 + 16,766,725 961,449,169, 820,213,373 +141, 235,706 796 


Net_, 41,818,855 45,413, 358 “3,594,503, 393,671: 398: 378,461,225 4+15,210,170 


~ The significance of this feature of increased ex- 
penses, as far as the September results are concerned, 
is enhanced by the fact that in the corresponding 
month of last year augmented expenses had already 
become a matter of considerable prominence. In fact, 
even in 1905 the proportion of the gain in gross saved 
for the net was relatively small. In the following 
we furnish a summary of the totals, both for Sep- 
tember and the nine months ending with September, 
for a long term of years past. For the nine months 
the exhibit is somewhat more comprehensive than for 
September standing by itself, since it includes roads 
which make quarterly returns but do not furnish 
monthly statements. It will be noted that an increase 
of $156,445,966 in the gross earnings for the nine 
months of 1907 has brought with it an increase of only 
$15,210,170 in the net earnings. 











Gross Earnt ngs. Net Barntngs. 


Yr. Year Year “Increase or | Year | Year Increase or 
Given. Preceding . Decrease. | Given. Preceding. Decrease. 
Sep. = g $s s $ s 
1896 57,053,112 58,277,749, —1,224, 637, 19,889,887 20, pay 809 -——588,922 
1897. 72,571,090) 62,866,514 +9,704,576) 27,538,974 21,86 + 5,678,555 
1898, 81,574,080 79,290,848, + 2,283,232 31 520,183 3 + 1,167,574 
5 + 4,090,667 





1899 88,460,145 77,606,660 + 10,853,485) 33,488,813) % 
1900 = 92,274,231 ’, 34,073,853 34, ‘790, 545 ~ 716,692 
1901, 106,840,715 39,063,622 35,270,411 +4,393,211 
1902 108,277,736 37,336,366, 36,435,214 +901,152 
1903 121,941,303 iS, 340 + 13,372,963, 41,781,513) 37,410,861 +4,370,652 
1904 124,045,376 120,717,276 +3,328,100) 45,628,707 41,023,532, +4, png 175 
1905 129,462,517 118,616,511 + 10,846,006) 46,650,014 43,719,446) +2,930,568 
1906, 136,839,986 126,782,987 + 10,056,999) 48,341,798, 45,653,884 +2, pref 914 
1907 141,220,009 128,047,787 +13,172,222, 41,818, 855) 45,413,358 --3,594,503 
Jan.1 to Sept. 30. | 

1896 549,979,276 541,713,358 +8,265. 918) 168,267,741 166,855,699 +-1,412,042 
1897 597,281,139 573,526,914 4+ 23,754,225 195,111,274 175,690,757 + 19,420,517 
1898 699,037,384 647,766,658 +51,270,726|227 627,024 210,882,145 + 16,744,879 
1899 748,504,479, 682,697, 231 +65,807, 2482 46,340,093 219,111,861 + 27,228,232 
1900 871,341,224) 791,027,245 +80,313,979,286,447 ,458 262,325,890 + 24,121,568 
1901 910,185,820 823, 991,335 +86. hy 485 309, <<. 145 267 878,786 +41, 274,359 
1902 904,256,159 855,692,478 + 48,563,681 290,769,623 288,396,455 + 2,373,168 
1903 1,022,929,407 300, 150,782 +132778, 625/318,251,224 278, 883,289 + 39,367,035 
1904 1,067,682,734 1,081,834,689 —14,151,955 323,555,294 342,447 585 —18,892,291 
1905 1,165,230,177 1,080,574,295, +84,655,882)/351,587 404 328,979,271 +22,608,133 
1906 1,282,177,5241,144,088,927 + 138088,597 401,505,577 346,283,681 +55,221,896 
1907 1,355, 120,564)1,198,674,598 + 156445 006388, 671 896378, 461, —— ,210,170 











New —in 1896 the number of roads Included for the 1 month of ‘September was 136 
in 1897, 131; In 1898, 128; in 1899, 123; in 1900, 128; in 1901, 113; in _ 108 
in 1903, 112; in 1904, 102; in 1905, S in 1906, 95; in 1907, 84. From Jan.1 1+ 

30 the number included in 1896 was 157; In 1897, 155; in 1898, 143; 3} 
i800, 142; in 1900, 141; In 1901, "122: in 1902, 127; in 1903, 128; in 1904, 114; 5 
1905, 103; in 1906, 109, and in 1907, 95. We no longer include the Mexican road 1 
or the coal-mining operations of the anthracite coal roads in our totals. 
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In the case of the separate roads the part played 
by increasing operating expenses is strikingly revealed 
in the figures of nearly all the larger systems in different 
parts of the country. Take first, for illustration, the 
Pennsylvania Railroad. On the combined lines east 
and west of Pittsburgh and Erie there was an expan- 
sion in the gross receipts for the month in the very 
large sum of $2,250,700; yet the net earnings of this 
system show a loss of $404,400. Then there is the 
Southern Pacific, with $1,466,838 increase in gross, 
but with $714,107 decrease in net; the Union Pacific 
with $679,084 gain in gross but with $559,395 loss in 
net. The Atchison Topeka & Santa Fe has added 
$651,309 to gross but suffers a diminution of $409,373 
in net. The Rock Island system, with a gain of 
$756,125 in gross, has managed to contribute $3,007 
gain to the net, but the St. Louis & San Francisco, 
with $533,508 addition to gross, falls $319,098 behind 
in the net. In the Middle West the Illinois Central 
with $548,224 increase in gross has sustained $236,352 
decrease in the net, and in the South the Louisville & 
Nashville, though having enlarged its gross by $371,146, 
records a diminution of $169,517 in the net. These 
illustrations might be multiplied almost indefinitely. 
In the following we show all changes for the separate 
roads for amounts in excess of $30,000, whether in- 
creases or decreases, and for both gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER. 

Increases ‘ree. 


In 
oe. 250,700 Nashv Chattan & St Leute 12 
46 


Pennsylvania (2 roads) 
,acific ,838 Buffalo Roch & Pittsb-- 126,959 


Southern 


Rock Island Northern Central 124,000 
Union Pacific 679,084) Phila Balto & Wash_- 112,400 
Atchison Topeka & S Fe. 651,309, Atlantic Coast Line_ 100 ,855 
Ilinols Central 548,224 Central of Georgia 99.199 
St Louls & San Franctsco 533,508 St Louls y. -~ shame rm. 98,171 
Philadelphia & Reading 7505,996 Mobile & Oh aia 91,808 
Southern Raliway 432,685 Wheeling & rt Prie___ 81,368 
Chesapeake & Ohlo--- 396,852 Yazoo & Miss Valley. -_. 78,355 
Baltimore & Ohlo. 387,154) Wabash 77,079 
Norfolk & Western 379,565 Cinc New Orl & Tex Pac. 75,865 
Loulsville.& Nashville 371,146) Hocking Valley 68 .768 
Delaware & Hudson. 328,479 West Jersey & Sea Shore 56 300 
Erle ee 297,310 Toledo St Louis & West 47,977 
Denver & Rlo Grande. __ 275,974, N Y Susq & Western 43,668 
Canadian Pacific 270,685 Minneap & St Louls- - --- 42,250 
Central of New Jersey _ - 250,062)! - 
Grand Trunk (4 roads) 222,398, Total (45 roads) - ..$13,321,462 
Kansas City Southern 219,655 Decreases. 
Missour!l Kansas & Texas 190,289 Minn St Paul& SSM $244,304 
Colorado & Southern 176,775, Wisconsin Central 39 507 
Seaboard Alr Line 141.850 


Pacific Coast 135,947 Total (2 roads) 283 901 


z These guess, - for the Rallroad Co ; the Coal & Iron Co. reports an 
increase of $778.4 

y These figures cover the lines dhectly operated east and west of Ptts- 
burgh and trle. The gross on Eastern lines increased $1,391,000 and the 


gross on Western lines !ncreased $859,700. 
PRINCIPAL CHANGES IN NET EARNINGS IN SEPTEMBER. 





Increases. | Decreases. 
Delaware & Hudson_ $214,250 Southern Pacific $714,127 
Chesapeake & Ohlo 135,905 Union Pacific 559,390 
Kansas City Southern 113/846 Atch Topeka & Santa Fe 409 ,373 
Philadelphia & Reading 7110,006 | Pennsylvania (2 roads) y404:405 
Seaboard Alr Line 105,324) Erle R 370 ,406 
Colorado & Southern 50,876 Minn St Paul & SSM__. 341,818 
Toledo St Louls & West 2: 533 St Louls & San Francisco 319,096 
Cine New Ort & Tex Pac 34 Canadian Pacific 
Nashv Chattan & St Louls Illinols Central 35 


Baltimore & Ohio- 
Atlantic Coast Line 
Loulsville & Nashville 


Central of New J 
Hocking V all ey 
West Jersey & Sea Shore 


ersey 





Norfolk & Weste mm 30,606 Long Island 108,104 
= -———- Phila Balto & Wash 85,900 
Total (13 roads) $1,003,548 Wheeling & Lake Erie 55,498 


Grand Trunk (4 roads) 50,613 

Yazoo & Miss Valley 40,593 

Colorado & Midland_ - 30 488 

Total (22 roads) $4 588 997 

These erty are the Coal & Iron Co. reports 


for the Rallroad Co.; 
an mere ase of $ ol. 


burgh and eure * cove Inet on Lasterniines decreased $467 000 and the net 
on Western lines increased $62,600 

Arranging the roads in groups, we have yet another 
illustration going to show how all-pervading has been 
the influence of the increase in expenses. For it ap- 
pears that while every group, without any exception, is 
able to record improved gross revenues—the improve- 
ment in most of the groups, too, being very substan- 
tial—yet in the case of the net there are only two 
groups which do not fall behind. The other five 
groups all show losses. The two groups that form 
exceptions to the rule'are the Southern group and the 
Anthracite Coal group. In the Jast instance the 





result is largely controlled by the exceptional showing 
made by the Delaware & Hudson Company (which 
has now begun to furnish monthly statements) though 
the Central of New Jersey and the Reading also con- 
tribute to the increase in net for that group. 

SUMMARY BY GROUPS. 





Gross Earnings. Net Earnings. 


Section or — 
1907. 



















Group. 1907. 1906. 1906. Enc. (+)or 7 Dec. < ) 
Se ‘ptember. x $ by | $ % 
Trunk L (8) 40,564,085 37 ,444 11,487,060 12,525,448) —1,038,388 8.29 
Anth Coal (5) 9,141,964 8 "163 3,704,834 3,370, ro +334,214 9.92 
E’st&Mid(11) 5,631,442 5, 480 «1,6 9,217 1,809 —140,207 7.74 
Mid West Go 7,970,042 7,186,203 1,970,900 2, 302,919 — 232,019 10.53 

North West & 
Nor Pac (11) 16,893,571 16,001,064 5,890,774 7,079,113, —1,188.339 16.78 
South West & 
Sou Pac (14) 37,224,851 32,835,502 11,042,764 12,388,479 —1,345,715 10.86 
Southern (25) 23,794,054 21,436,931 6,053,306 6,037,355 +15,951 6 
Total (84). 141,220,009 128,047,787 41,818,855 45,413,358 —3,594,503 7. 92 
Mexcan (5). 5,714,034, 4,665,228 1,651,138 1,306,870 +344,26826.34 
Jan. 1 to Se pt. 30. 
Trunk L (10) 431,111,274 389,078,686 117,636,800 115,469, 344 +2,167,456 1.88 
Anth Coal (7) 89,969,049 77,899,389 35,761,311 29,757,473, +6,003,838 20.18 
E’st&MId(18) 93,248,915 84,375,927 23,801,914 24,027,788 —225,874 .94 
MidWest (10) 65,914,008 60,076,915 18,428,438 17,274,070 +1,154,368 6.68 
North West & 
Nor Pac (11) 143,687,341 125,977,608 50,170,507 50,146,268 +24,239 .05 
South West & 
Sou Pac (14) 321,132,863 268,418,142 97,029,566 88,087,505, +8,942,061 10.15 
Southern (25) 210,057,114 192,847, 931 50, 842,859 53,698,777 —2,855,918 5.32 
Total (95)- 1355, 120, 564 1198, 674, 598393, 671, 395378, 461, 225 +15, 210, 170. 4 02 
Mexican (4). 51,078,711 43,554,498 15,897,478 14,026,030 +1,871,448 13.34 





All the foregoing figures relate to the roads which 
make reports of both gross and net earnings. In addi- 
tion there is a considerable body of roads which 
never gives out figures of net but does make public the 
results as to gross earnings. Starting with the total 
of the gross for September,'in the foregoing, we accor- 
dingly add on these other roads. The additions com- 
prise, it will be seen, some very large systems like the 
Chicago & North Western, the Great Northern, the 
New York Central, the Lake Shore,&e., &ce. 

ROADS REPORTING GROSS BUT NOT NET. 












September. 1907. | 1906. | Increase | Decrease 
. j $ $ $ $ 
Reported above (84 roads) 141220009 128047 787 13172222) 
Alabama New Orl & Texas Pac | 

New Orleans & Nor Eastern 244,606, 247,153) | 2.547 

Alabama & Vicksburg 131,095 116,724 14 371) 

Vicks Shreveport & Pacific ewer 4 123,421 14,919) 
Buffalo & Susquehanna 184,12 149,154, 34,971) 
Chicago Great Western x00 ORR 819,249 | 18,261 
Chicago Indianap & Loulsville 519,586 526,561 ~--| 16,975 
Chicago Indianap & Southern 2568, 201 236 55.430) ___. 
Chicago Milw & St Paul.......| 5 a 5 467 863 ee 
Chicago & North Western - 5, 6,097,226 427.894) 
Chicago St Paul Minn & Omaha, 1,284,027) 1,279,338 4,689 
Chicago Treminal Transfer 141,734 136,098 5,636 
Cincinnat! Northern 94,209 99,019 | 4,710 
Cleve Cine Chicago & St Louis. -| 2.461,252, 2,227,016) 234,236) 

Peoria & Eastern 271,753 261,465) 10,288) 
Detroit Toledo & Ironton 401,676 337,976 63,700) 
Great Northern 5,771,528, 5.108,147| 663,381) 

Montana Central 226.528 214,457) 12,071 
International & —— Northe rn| 671 ,000 777 000) 106 000 
Lake Erle & Wester 8825 465,707 33,118 
Lake Shore & Mich Southe m 3,769,846 #12,481) 

Macon & Birmingham 13,894 | 1,551 
Michigan Cent ral 53,7 2,277,214) 276,573) 
Midland Valley 118, 48,021 70,161) 
Missourl! Pacific & Iron Mtn 405, 3,880,000) 525,000, 

Central Branch 151, 138.000 13,000 
Mobile Jackson & Kan City 132,508 108 413) 2 
New York Cent & Hudson Riv_! 9,035,990 8,430,237 
N Y Chicago & St Louls 882,116 812,462 
Pittsburgh & Lake Erle 1,497,359 1,197,831 
Rutland 314,341 273,615 
Southern Indiana 163 557 129,458 
Texas & Pacific 1,302,074 1,194,317 
Toronto Hamilton & Buffalo 80,875 69 158 
Western Maryland 530,405 439,976 90 "4 29) 

Total (118 ponte) - 192548022 175505039 17193027 150,044 


Net Increase (9.71 ° 17042983) 


In this way the increase in the gross for the month is 
brought up to $17,042,983. The ratio of improvement 
is 9.71%. In September last year the improvement in 
the gross, according to the same method of comput :- 
tion, was $12,997,951, or 7.58% 





ISSUE OF U. 8S. CERTIFICATES OF INDEBTEDNESS 
AND PANAMA CANAL BONDS. 

With the purpose of providing some large and conspicuous 
measures of relief, in the existing monetary disturbances, 
and help bring about a restoration of confidence, Secretary 
Cortelyou on Sunday last, Nov. 17, decided to iss ie $100,- 
000,000 one-year 3% certificates of indebtedness authorized 
by the Spanish War Act of 1898, and to put out another 
$50,000,000 of the Panama Canal 2% loan. Bids for the 
‘anal bonds are invited on or before Nov. 30. Subscriptions 
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for the certificates of indebtedness were asked, beginning 
Nov. 18 and continuing at the discretion of the Secretary. 
We comment editorially on this action of the Government 
in our article on the Financial Situation on a previous page. 

The following is President Roosevelt’s letter approving 
the action of the Secretary: 


The White House, Washington, Nov. 17 1907. 


My Dear Mr. Cortelyou:—I have considered your proposal. 
I approve the issue of the $50,000,000 of Panama bonds, 
which will be immediately available as the basis for addi- 
tional currency. I also approve the issue of $100,000,000, 
or so much as you may find necessary, of $50 3% interest- 
— Government notes, the proceeds of the sale of which 

ran be at once deposited ‘by you where the greatest need 
eulats, and more especially in the West and South, where 
the crops have to be moved. 

I have assurance that the leaders of Congress are consider- 
ing a currency bill which will meet in permanent fashion 
the needs of the situation, and which I believe will be passed 
at an early date after Congress convenes two weeks hence. 

What is most needed just at present is that our citizens 
should realize how fundamentally sound business conditions 
in this country are, and how absurd it is to permit themselves 
to get into a panic and create a stringency by hoarding 
their savings instead of trusting perfectly sound banks. 
There is no particle of risk involved in letting business take 
its natural course, and the people can help themselves and 
the country most by putting oat into active circulation 
the money they are hoarding. 

The banks and trust companies are solvent. There is 
more currency in the country to-day than there was a month 
ago, when the supply was ample. Over $55,000,000 has 
been imported, and the Government has deposited another 
$60,000,000. These are facts, and I appeal to the public 
to co-operate with us in restoring normal business conditions. 

The Government will see that the people do not suffer, 
. only the people themselves will act in a normal way. 

Crops are good and business conditions are sound, and we 
should pat the money we have into circulation in order to 
meet the needs of abounding prosperity. There is no analogy 
at all with the way things were in 1893. On Nov. 30 of 
that year there was in the Treasury but $161,000,000 in 
gold. On Nov. 14 of this year there was in the Treasury 
$904,000,000 of gold. Ten years ago the circulation per 
capita was $23 23. It is now $33 23. 

The steps that you now take, the ability of the Govern- 
ment to back them up, and the fact that not a particle of 
risk is involved therein, give the fullest guaranties of the 
sound condition of our people and the sound condition of 
our Treasury. All that our people have to do now is to go 
ahead with their normal business in a normal fashion, and 
the whole difficulty disappears; and this end will be achieved 
at once if each man will act as he normally does act, and as 
the real conditions of the country’s conditions fully warrant 
his now acting. Sincerely yours, 


THEODORE ROOSEVELT 


Upon receipt of President Roosevelt’s letter of approval, 
the following statement was issued by the Secretary of the 
Treasury: 


“The available cash balance of the Treasury, amounting 
to $240,156,431 85, is, with the exception of a small working 
balance, now on deposit in national banks in every State 
and Territory in the Union, thus placing it where it can serve 
the needs of the people as far as possible under existing law. 

“The Secretary of the Treasury, with the approval of the 
President, has announced an issue of Panama bonds to the 
extent of $50,000,000. 


“He has also, with the approval of the President, availed |, 


himself of certain provisions of the law applicable to the 
transactions of the Treasury in times of emergency. These 
provisions are contained in Section 32 of the Act of June 13 
1898, authorizing the issiance of interest-bearing certificates 
of indebtedness to run for one year. Certificates bearing 
3% interest will be issued to the extent, if necessary, of 
$100 ,000,000. 

“The Panama bonds will serve as a measure of most sub- 
stantial relief, for among other things the law expressly pro- 
vides that they may be used as a basis for additional national 
bank circulation, 

“The proceeds of the sale of certificates provided for under 
the above section can be deposited almost simultaneously 
with their purchase upon approved security. They can be 
made directly available at points where the need is most 
urgent, and especially for the movement of the crops, which, 
if properly accelerated, will give the greatest measure of 
relief,and result in the most immediate financial returns. 
The acceptance of subscriptions by the Secretary of the 
Treasury will be made with special reference to such use. 

“Both the bonds and certificates are attractive as abso- 
lutely safe investments. 

“These measures will, among other things, enable the 
Secretary of the Treasury to meet public expenditures 
without withdrawing for that purpose any appreciable 
amount of the public moneys now deposited in national 
banks throughout the country.’ 





The following is the Treasury circular inviting proposals 
for the Panama Canal bonds: 


1907. Treasury Department, 
Department Circular No. 68. Office of the Secretary, 
Division of Loans and Currency. Washington, November 18 1907. 

The Secretary of the Treasury offers to the public $50,000,000 of the 
bonds of the Panama Canal Loan authorized by Section 8 of the Act ap- 

— — 28 1902, and supplemented by Section 1 of the Act of Decem- 
er ° 

The bonds will bear interest at the rate of 2° per annum; will be dated 
August 1 1906, and the Interest will be pald quarterly on the first days 
of November, Februa ary, May and August. They will be issued In denoml- 
nations of $20, $100 and $1,000 of coupon bonds and of $20,$100, - 000 
and $10,000 of registered bonds. They will be redee mable in ‘United 
States gold coin, at the pleasure of the United States, after ten years from 
the date of their Issue, and will be payable thirty years from such date. 
They will be exempt from all taxes or duties of the United States, as welb 
as from taxation In any form by or under State, municipal or local author- 
ity. They wilt be available to national banks as security for circulating 
notes upon the same terms as the 2% consols of 1930, to wit: The sem|- 
annual tax u n cireulating notes, based upon the said nds as security, 
will be 4 of 1%. They will be receivable, like all other United States 
bonds, as security for public deposits in national banks. 

The law forbids their sale at less than par and prov ldes that allcitizens 
of the United States shall have equal opportunity to subscribe therefor. 

In pursuance of the above announcement, the Secretary Invites bids for 
the bonds heretofore described, which must be submitted to this Depart- 
ment on or before the 30th of November 1907. Each bid should state the 
amount of bonds desired by the subscriber, whether coupon or registered 
the price he iswilling to pay, and the place where he desires to make pay 
ment—whether at the Treasury of the United States or at the office of some 
one of the Assistant Treasurers at New York, Baltimore, Philadelphia, 
Boston, Chicago, St. Louls, Cincinnati, New Orleans or San Francisco. 
All bids should be addressed to the Secretary of the Treasury, Division of 
Loans and Currency, and the envelopes inclosing them should be plainly 
marked, “Bids for Panama Canal Bonds.’ 

Upon receipt and classification of the bids hereby invited, the successful 
bidders will be advised of the acce pape of their bids, and ‘they will be in 
structed as to the date upon which payment Is desi red to be made at the 
Treasury or some Sub-Treasury of the United States. 

In considering bids, the bidders offering the highest prices hot recelve 
the first allotment. Of two or more bidders offering the same price, those 
asking for the smaller amounts of bonds will receive priority In allotment. 
The Department reserves the right to permit aren offering the highest 
prices to Increase the amount of their purchas 

For the sake of yee A the bonds will bet dated August! 1906, which 
Is the date of the outstand ng Panama Canal bonds, but Interest on th 
bonds of this Issue wil! begin November 1 1907, and bidders will be requireg 
to pay accrued interest on their bonds from that date to the date of pay _ 
me 


The Department also reserves the right to reject any or all bids, If deemed 
to be to the interests of the United States so to do. 

The bonds will be ready for delivery upon receipt of pa ~- therefor. 

Prospective bidders desiring Information not contained this cireular 
may address the Secretary of the Treasury, Division of Loans and Currency, 
Washington, >., the Assistant Treasurers at Chicago, St. Louls, New 
Orleans or San Francisco. 

GEORGE B. CORTELYOU, 
Secretary. 


We also print herewith the circular asking subscriptions 
to the 3% certificates of indebtedness: 


1907. Tvemnty Department, 

Department Circular No. 67. Office of the Secretury, 
Division of Loans and Currency. Washington, November 18 1907. 

The Secretary of the precmey offers to the public at par and accrued 
interest from November 20 1907 $100,000 ,000 of the 7 +> rae of indebted- 
ness authorized by Section 32 of the Act of June 13 189 

The certificates will be issued In denominations of "50. They will be 
payable to bearer; will be dated November 20 1907, and will bear Interest 
at the rate of 3% per annum, payable with the principal sum on and after 
November 20 1908 on presentation of the certificates for redemption at the 
office of the Secretary of the Treasury, Division of Loans and © —-. 

Subscriptions will be received by the Secretary of the Treasury direet 
or through the Treasurer of the United States and the Assistant —_ 
located at New York, Baltimore, Philadelphia, Boston, Chicago, St. 
Cincinnati, New Orleans and San Franc sco, beginni ing on November" 18 
and continuing at the discretion of the Secretary of the Treasury. In order 
that the certificates may be properly dietetbuted throughout the country, 
$50 ,000 ,000 will be allotted by the Secretary In his discretion upon offers 
of subscriptions addressed to him, and the remaining $50,000,000 will be 
allotted through the several Assistant Treasurers authorized to recelye 
subscriptions at the following points: San Francisco, New Orleans, St. 
Louls, Chicago, Cincinnati, Boston, Baltimore, Philadel a one New York, 
and through the Treasurer of the United States at Was le 

Each subscriber to whom certificates have been allotted oo pay in 
at the Sub-Treasury nearest the point of subscription, on or before Decem- 
ber 11907,the face value of the amount of certificates named In the allot- 
ment, together with accrued Interest at the rate of 3% per annum from 
Novem ber 20 1907 to the date of payment. 

Allotments will be made as rapidly as possible and for such subserip- 
tions as are made immedlately the Secretary of the Treasury is prepared to 
deliver temporary receipts, bearing Interest from November 20 1907, 
pending the delivery of the $50 engraved certificates. 

GEORGE B. CORTELYOU, 
Secretary. 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 162 
shares, of which 115 shares were sold at the Stock Exchange 
and 47 shares at auction. The only transaction in trust 
company stock was a sale at auction of 80 shares of stock 
of the Broadway Trust Co. at 125. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*115 Commerce, Nat. Bank of 121 130 122 Nov. 1907 130 
37 Metropolis, Bank of the 305 305 305 Aug. 1906 400 
10 Union Exchange Bank 207 207 207 May 1906 217% 
TRUST COMPANY—WNew York 
80 Broadway Trust Co_- 125 125 125 Mch. 1906 165% 


* Sold at the Stock Exchange. 

—A New York Stock Exchange membership was trans- 
ferred this week for $51,500. The last previous sale reported 
was last week for $53,000. 

—Secretary Cortelyou’s announcement on Sunday last 
concerning the proposed plan of the Treasury to issue $50,- 
000,000 2% Panama Canal bonds and $100,000,000 3% 
Treasury certificates, both of which are to be available as 
security for national bank circulation, resulted on Monday in 
a rise at the opening of the Stock Exchange of from 3 to 4 
points over the closing prices of Saturday. There was also evi-' 
denced a decline in the premium for cash money, the rate on 
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Monday ranging from 144 to 244%, and continuing at about 


the same figures on Tuesday. After then, however, the stock 
market ,again became weak and the premium on currency 
advanced. On Wednesday the premium rose to 3%, 
resulting from the demands for cash for bond purchases, 
but on Thursday the rate was 24@31%4%, while Friday the 
range was 144@24%%. The official circulars announcing 
the Treasury bond and certificate offerings will be found in a 
preceding column. 

—A further deficit of $1,742,325 was shown in the bank 
statement of Saturday last, thus making the total deficit 
below the required reserve up to the 23d inst. $53,666,950. 

—A ruling as to whether certain forms of substitute cur- 
rency which have come into use in the present crisis are 
taxable is embodied in the following letter, addressed to 
Ernest Caldwell, Collector of the Fifth District, Nashville, 
Tenn., by Commissioner of Internal Revenue Capers, made 
public on Thursday. 


“This office is in receipt of your letter of the 11th Inst., transmitting a 
copy of a letter from Mr. —, Cashier of the —-— Bank of ——-, Tennessee, 
relative to the taxability of certain notes, other than national bank notes, 

roposed to be us«d for circulation. It appears that the bank in question 
oancd ——— County, Tennessee, some moncy to be paid February 10 1908; 
by arrangement with the county authorities, notes of the denomination of 
$5 and $10 were executed for the payment of the amount due, and It Is 
the purpose of the bank to use these notes as a circulating medium tn order 
to relleve as far as possible the embarrassment caused by a scarcity of 
currency In that part of the country. In reply you are advised that, relying 
upon the opinion of Attorney-General Omey (39 Int. Rev. Rec., 398), that 
certificates issued by clearing houses are not notes within the meaning of 
Section 3,413, this office has refused to Issue Instructions for the collection 
of the 10 % tax on clearing-house certificates. The notes herein referred 
to, however, are clearly of the character which Congress desired to dis- 
courage for use as circulation by the Imposition of the 10% tax, and so 
many of them are Issued and used for circulation will be held subject to the 
tax Imposed by Section 3414b. The bank should, therefore, be required 
to make returns provided by Sections 3413 and 3414." : 

-In response to the call of Governor Gillett, the California 
Legislature convened in extra session on Tuesday for the 
purpose, of adopting measures to meet the exigencies of the 
present financial situation. The following remarks are 
quoted from the Governor’s message as published in dis- 
patches to the New York papers: 

- The cause for the present stringency !s found In extravagant living, wild 
speculation, the effort to get rich quickly by giving nothing for something, 
the frenzied finance of the stock and bund manjpulators of WallStreet, 
and the attempt, dishonestly and by misrepresentation, to force all manner 
of enterprises upon a sea of water. 

These are the things which have been mostly, If not entirely, responsible 
for the are financial stringency; and It Is only the unparalleled pros- 
perity distributed among the masses that saved us from financial ruin. 

Our banking laws need to be amended so as to afford better protection 
to the depositors. The large trust companies and corporations that do an 
Inter-State business should be placed under Federal! supervision and sub- 
Ject to Federal laws, and If there Is no authority for this under the present 
Constitution then the Constitution should be amended so as to grant such 


I suggest that the Legislature appoint a committee to Investigate the 
methods of doing banking business in this State and to report thereon at 
the next regular session. 

—With a view to ascertaining at first hand the situation 
of the savings banks in Illinois, T. 8. Chapman, President of 
the Jersey State Bank of Jerseyville, Ill., recently addressed 
a communication to all the country banks in Illinois doing 
a Savings business outside of Chicago and the new clearing- 
house cities, inquiring whether notice was required in with- 
drawing deposits and what per cent of depositors had given 
notice of withdrawal. Mr. Chapman states that out of 127 
answeis, dated the Sth and 11th, received from State insti- 
tutions having savings accounts, 83 pay on request, requiring 
no notice, and 44 require notice since the recent stringency 
The amount on deposit in the 88 banks, he notes, as re- 
ported by the State Auditor on August 20 was $10,550,926; 
and that on deposit in the 44 banks was $10,189,814. The 
letters, he adds, indicate that not to exceed 1% in amount 
served notice. 

The National Shawmut Bank of Boston, through its 
President, William A. Gaston, has issued the following letter 
of the 
present money conditions, to renew, as far as possible, ma- 
turing notes of merchants and manufacturers: 


THE NATIONAL SHAWMUT BANK. 


Boston, Mass., Nov. 15. 

Dear Sirs—In a period of such stringency in the money market as we 
are now experiencing. it Is of the utmost importance that the banks shall 
renew. as far as It lies In thelr powe., the notes which may be maturing 
ofmerchants and manufacturers and others who are worthy of credit. 

In many cases It Is utterly Impossible for perfectly solvent business 
houses elther to borrow new money or to collect thelr recelvables which 
ordinarily are pald, or to sell thelr merchandise; and, if they are forced 
unnecessarily by the banks to pay their notes, bankruptcy or receivership 
is sure to follow. 

In order to restore business affairs to a normal state, a general liquidation 
of business must take place. This, we belleve, every merchant |s attempt- 
ing to do to the extent of his ability; but the banks and trust companies 
must, In our opinion, do their share by extending maturing notes In whole 
or in part. The fewer the number of solvent merchants who are forced to 
pay their debts where it means hardship, the fewer the fallures, and conse- 
uently the sooner a restoration of confidence and a normal condition of 
the money market will ensue. 

We therefore urge you, as far as |s In your power, to help the serlous 
mercantile situation in this way. Very truly yours, 

NATIONAL SHAWMUT BANK, 


WILLIAM A. GASTON, President 


to its customer banks, urging them, on account 








—Since the 14th inst. the Boston Clearing House has 
issued but $900,000 of Clearing House certificates. . This 
brings the total issue thus far (the. 21st inst.) up to $11,695,- 
000. The $900,000 certificates were put out on the 15thinst., 
and there have been no applications for further amounts 
since that date. . 

—It was reported on Saturday last that the New York 
Clearing House had notified member banks that they will in 
future be expected to refrain, as far as possible, from cashing 
at the Sub-Treasury checks drawn on the Assistant United 
States Treasurer, being expected instead to pass them through 
the Clearing House. This action, it is said, was taken to 
prevent the continuance of the credit balances which the 
Sub-Treasury had been having recently. Under the system 
followed for two weeks, the New York ’’Times’’ states, the 
banks which had checks on the Sub-Treasury were able to 
obtain a large amount of cash direct from the Government, 
leaving other less fortunate banks to make up the whole 
of the Sub-Treasury credit balance, which resulted from 
this procedure. 

—The report that the $5 pay checks issued by the Central 
Railroad of New Jersey have been forged or couterfeited is 
denied by representatives of that company. Most of these 
checks are drawn on the Coal & Iron National Bank of this 
city in payment of wages of Central Railroad of New Jersey 
employees. We are informed that no case of forgery or 
duplication has been reported to the bank and no steps have 
been taken to callin the checks. The circulation of the story 
is vigorously resented, because of its effects on people who 
have received the checks and who have been led to believe 
that the issue has been widely counterfeited. 

—Owing to the excited frame of mind of the foreign ele- 
ment among the depositors, the Buffalo savings institutions 
last week experienced heavy withdrawals, the Buffalo Sav- 
ings Bank and the Erie County Savings Bank having been 
especially drawn upon. Both banks met all demands made 
upon them, and by Monday of this week practically normal 
conditions prevailed. On that day, however, the Buffalo 
Savings Bank decided to enforce the required notice affecting 
the withdrawal of deposits. This is stated to have been the 
first action of the kind to be taken in Buffalo since the ad- 
vent of the financial disturbances. 

—The Binghamton (N. Y.) savings banks also decided on 
Monday to enforce the thirty-day notice of intention to 
withdraw. 

—The savings banks of Toledo, Ohio, decided on the 15th 
inst. to enforce the sixty-day requirement with regard to 
the withdrawal of deposits. The ‘Toledo Blade” states that 
the local bankers have for several weeks fought the adoption 
of expedients utilized by other cities, but the result has been 
that manufacturers and business men in adjacent cities, un- 
able to obtain cash at home, have been going to Toledo with 
checks in considerable amounts and have had them cashed 
at local banks. 

A clearing house association has been formed in Easton, 
Pa., by the national banks and trust companies of that 
borough. The action of the association in deciding to issue 
clearing house certificates has been approved by the Mer- 
chants’ Association of Easton and Phillipsburg. 

—Announcement was made last week by the following 
Chicago business that the checks issued by the 
Clearing-House Association would be accepted in payment 
for merchandise in the regular course of business: Mar- 
shall Field & Co.; Mandel Brothers; Carson, Pirie, Scott & 
Co.; Charles A. Stevens & Bros.; The Fair; Siegel, Cooper 
«& Co.; Rothschild & Co.; the Boston Store; Hillman’s, and 


houses 


' The Hub. 


—The Columbus (Ga.) “Enquirer-Sun” of the 20th inst. 
states that one-fourth of the recent issue of Clearing-House 
certificates was retired on the preceding day. The total 
issue, it announces, was $320,000, of which $80,000 is re- 
tired, leaving $240,000 still outstanding. 

—The bankers of Vicksburg, Miss., at a meeting on the 
15th inst., effected the organization of a permanent clearing 
house association. The officers are: President, W. 8S. 
Jones, Vice-President of the Merchants’ National «Bank; 
Secretary, W. Thos. Rose, Cashier of the American National 
Bank; and Manager, Frank H. Andrews. 








UMI 





Nov. 23°1907.| 


THE CHRONICLE 1818 








—Two plans for the reorganization of the Knickerbocker 
Trust Company of this city were put forth this week—one 
by the committee of depositors, of which Samuel Unter- 
myer is Counsel, and the other by the committee represent- 
ing directors, of which Julien T. Davies is Counsel. In both 
plans it is provided that the capital be increased from 
$1,200,000 to $2,000,000, and that the 8,000 shares be sold 
to present stockholders at $300 per share. In the directors’ 
plan, however, the stockholders have the alternative of 
paying into the company $2,400,000 and taking, instead of 
stock, obligations of the company bearing 4% interest, sub- 
ject to all other debts, and payable on or before one year 
after the discharge of the other obligations provided for in 
the plan, or exchangeable for stock at $300. This plan 
stipulates that sufficient assets of the company shall be set 
apart as a special trust fund to represent the trust accounts 
to which the law gives preference. All other deposit ac- 
counts are to be paid 50% in coupon or registered gold bonds 
of the company, to be issued on the date of resumption, 
payable on or before three years from date of issue, and 
bearing interest at 4% per annum. For the remaining 50% 
certificates of deposit are to be given, 10% of which may be 
withdrawn one month after reopening, 5% in two months 
after the first withdrawal and the remainder in install- 
ments of 5% at intervals of two months. The Untermyer 
plan, in addition to providing for an increase in the capital 
to $3,000,000, also calls for the issuance of preferred stock 
to the extent of approximately $4,000,000; it is proposed 
that depositors of $500 and over shall accept 30% of their 
claims in such preferred stock at $300 per share. For the 
balance of 70% they would be asked to take 10% in cash, 
and the remaining 60% in certificates of deposit at four, 
eight and twelve months. Under this, the Untermyer 
plan, the directors, or those interested with them, are re- 
quired to form a syndicate to purchase for cash at par the 
claims of all depositors of $500 or under, such syndicate to 
come into the general plan with the claims so purchased. 
The announcement concerning this arrangement states: 
“‘Assuming that after allowing all offsets in the way of de- 
posits against money owing by depositors, there would re- 
main deposits to the extent of $36,000,000, this plan would 
work out after the following fashion: 

“The $36,000,000 of deposits would be reduced to $25,200,000 by the 
taking of 30% in stock. Of this amount of $10,800,000 thus converted 
into stock two-thirds would constitute new surplus, amounting to $7,200,- 
000. The remaining $3.600,000 would be the par value of new stock. 
This surplus of $7,200,000, added to the $1,600,000 surplus furnished by 
the stockholders, making $8,800 000 in all of additional surplus—assuming 
that there ls any surplus on the present showing—would constitute a strong 
company with a substantial surplus, which would entitle it to the confidence 
of the public. 

—A meeting of the presidents of some of the larger savings 
banks of New York and Brooklyn was held on Wednesday 
for the purpose of discussing arrangements looking to the 
adoption of co-operative measures of relief in times of finan- 
cial stress. It was decided that the task of working out 
such a plan of co-operation should be delegated to three com- 
mittees, two of which were named at the meeting. One of 
these represents Manhattan and Bronx and is composed of 
Andrew Mills, Chairman, President of the Dry Dock Savings 
Institution; Thomas M. Mulry, President of the Emigrant 
Industrial Savings Bank, and Walter Trimble, President of 


the Bank for Savings. As the last named is unable to serve, 


William Felsinger, President of the New York Savings Bank, 
has been named in his stead. The members of the Brooklyn 
committee are Jeremiah V. Meserole, Chairman, President 
of the Williamsburg Savings Bank; Charles A. Schieren, 
President of the Germania Savings Bank of Kings County, 
and William J. Coombs, President of the South Brooklyn 
Savings Institution. 

—The Twelfth Ward Bank, located on 125th Street, 
which closed its doors October 24, resumed business on 
Wednesday. At the opening there was a long line of de- 
positors at the receiving teller’s window, and those with- 
drawing funds were in the minority. Considerably more 
cash was taken in on both Wednesday and Thursday than 
was paid out. It is stated that the reopening was in part 
effected under an agreement of the 5,000 depositors to leave 
undisturbed for four months 75% of their deposits. The 
directors, it is said, have agreed not to withdraw any por- 
tion of their deposits for a similar period. Warner Van 
Norden and his son, Warner M. Van Norden, have pur- 
chased individual control of the Twelfth Ward Bank (which 
has a capital of $200,000), and they are reported to have 





advanced $900,000 to aid in the bank’s resumption. The 
Van Norden Trust Company, we are advised, has no interest 
whatever in the transaction, nor has it any direction in. the 
affairs of the bank. Aside from the fact that Arthur King 
Wood has been elected a director and First Vice-President 
of the Twelfth Ward, to replace the late George B. Brown, 
there is no change in the management of the institution. 

—On the application of Attorney-General Jackson, Frank 
White, former Deputy Attorney-General, was appointed 
temporary receiver of the Hamilton Bank of this city, which 
suspended on October 24. The hearing on the appointment 
of a permanent receiver has been fixed for November 30. 
In the meantime President Montgomery is continuing his 
efforts to effect the reopening of the bank. It is stated that 
more than 60% of the depositors have assented to the plan 
of reorganization outlined in this department November 2, 
and those who have not signified their assent have again 
been appealed to. A depos'tors’ meeting was held on Mon- 
day night, at which the receivership was discussed,and a 
committee was appointed to appear before Justice Betts of 
the Supreme Court and oppose the appointment of a perma- 
nent receiver. 

—In addition to appointing a temporary receiver for the 
Hamilton Bank of Manhattan Borough, Justice Betts on 
the 16th inst also named temporary receivers for the following 
institutions, all of which suspended October 25: Interna- 
tional Trust Company of Manhattan Borough, Goodwin 
Brown, of Yonkers, receiver; Brooklyn Bank, Brooklyn, 
(this bank, it was understood, had been taken over by the 
International Trust Company in October and since operated 
as a branch of the latter), Bruyn Hasbrouck of New Paltz, 
receiver; Borough Bank of Brooklyn, Henry A. Powell, of 
Brooklyn, and Isaac N. Cox, of Ellenville, receivers; Jenkins 
Trust Company, John Mulhall, of New York, receiver; 
Williamsburgh Trust Company, Frank L. Bapst, of Buffalo, 
receiver. The appointment of a separate receiver for the 
Brooklyn Bank, the Brooklyn “Eagle’’ states, brought out 
the fact that the merging of that bank into the International 
Trust Company had never been legally completed. ‘he 
bank had been taken over by the trust company,’ it adds, 
“and no question of the legality of the merger was raised 
until the time came to appoint receivers.”” The officers of 
the Brooklyn Bank and the International Trust Company 
are striving to secure the co-operation of their depositors in 
a plan for resumption; through their counsel they.issued on 
Saturday last the following statement: 

“The action of the nay-General in moving for the appointment of a 
receiver comes to us as a great surprise. 

“At the moment this announcement was made to us the officers of the 
Brooklyn Bank and the International Trust Company were sending out 
circulars to depositors asking for their support of a plan for the resumption 
of business by both institutions. It was found that the assets of the 
Brooklyn Bank and the International Trust Company together showed a 
surplus of upward of $800,000 over and above the amount owtng to deposi 
tors,and plans had been ag gree A perfected for putting $750,000 In cash 
at the command of the allied institutions and forthe presentation of a plan 
to depositors by which they would agree to accept part cash on account of 
their deposits, and the balance thereof in the form of certificates of deposit 
bearing interest.’’ 

Under the plan whereby it is hoped to re-open, the deposi- 
tors are asked to agree to accept a certificate of deposit, 
payable 10% on demand, 20% in three months, 20% in six 
months, and the balance, 50%, in twétye months, all bearing 
interest at 4% per annum. ‘ 

In his application for the appointment of receivers for the 
various institutions, Attorney-General Jackson made the 
following assertion: 

“Evidence of both civil and criminal Hability, In the opinion of the 
Attorney-General, has been unearthed, and the Investigation thus far has 
been confined to the Borough Bank of Brooklyn and the Jenkins Trust 
Company. 

Th the Borough Bank of Brooklyn there has been found evidence of 
illegal over-loans, over-drafts, forged paper and other criminal transactions, 
all of which will be presented to the Grand Jury. 

“In the Jenkins Trust Company there has been found evidence of illegal 
over-loans. For instance, the records show over-loans to the President 
aggregating $557,000. The Banking Law prohibits the loaning to any 
officer or director of more than 10% of the Semel stock and surplus, and 
also prohibits a loan to any amount to any officer or director without the 
approval of a majority of the trustees. The capital stock of the Jenkins 
Trust Company is but $500,000 and its surplus $197,000. It Is claimed 


by the trustees that they knew nothing about these Illegal loans to the 
President.” 


A statement issued by the directors of the Borough Bank 


on Saturday last is also given herewith: 
“The result of the Borough Bank directors’ Investigation was given to 
the State Banking Department yesterday morning. ‘This investigation 
develo the fact of irregularities so cleverly conceived and _manipu 
that the books of the Institution failed to disclose them. The directors 
were however enabled to discover the whole of the discrepancies 
and through this directors’ Investigation the entire facts are now In posses- 
sion of both the State Banking Department and Attorney-General Jackson. 
“The directors of the Borough Bank decline to make any statement 
further than to say that a thorough examination of the Institution's affairs 
was made by expert bank accountants of highest standing, with the result 
that the bank was found to be petfectly solvent and Its capital unimpaired . 
The Bank Examiner In his report says: ‘Since the beginning of this examina- 
tlon the directors have secured from Mr. Gow, of Ward & Gow, and others, 
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an assignment of all their equities In real estate and other properties, worth 
at least $700,000, and, If this additional collateral Is allowed, all loans by 
this bank to Mr. Gow, either directly or indirectly, are amply secured ,and 
instead of a surplus of a 935 22, my asset and liability sheet will show 
a surplus of $147.08 

A plan for sememaiastion of the Borough Bank has been pre- 
sented which asks the depositors’ consent to the payment of 
10% of their respective deposits on demand at any time 
after the date of resumption; 15% four months thereafter; 
20% in eight months; 25% in twelve months, and the 
remaining 30% in sixteen months. 

Since the closing of the several institutions the following 
changes have occurred: Frank Jenkins has resigned as 
President of the Williamsburg Trust Company and has been 
succeeded by Marshall 8. Driggs; Howard Maxwell and 
Arthur D. Campbell have resigned as President and Cashier 
respectively of the Borough Bank, and John G. Jenkins Jr. 
has retired as President of the Jenkins Trust Company. 

An investigation by the Grand Jury into the affairs of 
some of the suspended institutions was commenced this week 

‘and on Thursday indictments were returned against the 
following, all of whom were connected with the Borough 
Bank: William Gow, director; Howard Maxwell, the former 
President, and Arthur D. Campbell, the former Cashier. 
The last named, who was indicted on alleged charges of 
grand larceny and forgery, pleaded not guilty, and was 
released on $20,000 bail. The charges against Mr. Gow 
allege over-drafts and grand larceny, and against Mr. Max- 
well grand larceny and forgery. Mr. Gow was released 
under bail of $27,500 

—The Terminal Bank of Brooklyn Borough, at, Nos. 81 
and 83 Sands Street, re-opened for business on Thursday. 
The bank suspended on October 26, and is the first of the 
Brooklyn institutions to resume. 

—It is reported that the stock in the Bath Trust Company 
of Bath, Maine, owned by Charles W. Morse, has been taken 
over by a syndicate organized for the purpose. The institu- 
tion closed its doors on October 28. 

—The Iron City Trust Company of Pittsburgh began on 
Monday.last the payment in full to depositors having accounts 
of less than $100. The institution closed its doors on Oc- 
tober 23—the day the Westinghouse concerns were placed in 
receivers’ hands; it was said to have handled much of the 
business of the Westinghouse Electric Company. The money 
to meet the payment above noted has been advanced by 
the directors of the trust company in order to facilitate the 
work of the receivers, who, it is stated, will probably declare 
a first dividend of 25% in a few weeks. The depositors now 
being paid number more than 6,000. The total deposits in 
August were reported as a little over $2,000,000. 

—T. R. Snee and Thomas Graff have been appointed re- 
ceivers for the Reliance Trust Company of Pittsburgh, Pa., 
an institution whose organization was perfected during the 
summer but which had not as yet opened its doors. The 
authorized capital was said to be $400,000 and the selling 
price of the shares (par $1) had been fixed at $1.25. The 
receivers were appointed at the instance of Snee Bros., con- 
tractors, who, in their complaint, according to the Pitts- 
burgh ‘‘Press,’”’ set forth that, although the trust company 
never did any business, stock to a large amount was issued 
or subscribed for. It is alleged that the company is now 
insolvent, owing to numerous small debts, and a decree to 
dissolve it is asked. 

—The Merchants’ & Farmers’ Bank of Blanchester, Ohio, 
which closed its doors on the 14th inst., owing to a shortage 
of cash, resumed business on the 19th inst. It is stated that 
an agreement was signed by the depositors on the 16th inst. 
allowing the bank six months to realize on its securities 
before payment of deposits would be asked. 

—The Union Bank of Richmond, Mich., and Bowman’s 
Bank of Kalamazoo, Mich., were adjudged bankrupt on 
the 19th inst., and the Kalamazoo Trust Company was ap- 
pointed receiver for both institutions. The Union Bank has 
a capital of $10,000 and the Bowman’s Bank a capital of 
$8,000. 

—The Merchants’ National Bank of Portland, Ore., which 
closed its doors on the 12th inst., is in charge of National 
Bank Examiner Claud Gatch. To the inability of the bank 
to realize on securities rapidly enough to meet the demands 
upon it is ascribed, as stated last week, the institution’s 
closing. In its notice of suspension, the bank stated: “Since 





the commencement of the holidays, Oct. 29, we have liqui- 
dated about $1,500,000 of our deposits, without aid other 
than that granted by the Clearing House Association. The 
Clearing House loaned us up to the limit permitted by the 
National Banking Act. The bank is solvent.”’ The help ex- 
tended by the Clearing House consisted of the issue to the 
bank of clearing house certificates amounting to $250,000, 
accepting $300,000 of notes and commercial paper as security. 
As the bank had a capital of $250,000, this was the extent 
to which it was entitled to borrow under the National Banking 
Act. The deposits of the institution in the August statement 
were $5,216,652. The city has on deposit with it $100,101; 
there is also a State deposit of about $10,000, and the 
County of Multnomah has in the bank funds of about $78,000. 

—The Portland Trust Company of Portland, Ore., and the 
Hibernia Savings Bank of that city were admitted to member- 
ship in the Portland Clearing House at a meeting of the 
Association on the 12th inst. 

—Arrangements are under way toward reopening the 
California Safe Deposit & Trust Company of San Francisco, 
which closed its doors October 30. A plan approved by 
the directors provides for the placing with a holding com- 
pany of property of the officers valued at $700,000, these 
assets to be converted into cash and devoted toward strength- 
ing the institution. It is also proposed to sell at par $375,000 
unissued capital, and to assess the stockholders $20 per 
share on the present paid-in capital. The details of the plan, 
which also provides for the issuance of time certificates to 
depositors, are set out as follows: 

To enable the company to resume business at an early date, and In order 
to assist the institution, our President, David F. Walker, and others of the 
officials and stockholders, will transfer ‘to the Metropolitan Securities Co., 
a corporation with a capital of $1,000,000, their Individual property to 
the value of over $700,000. The resources of the Metropolitan Securities 
Co. will be immedlately converted into cash, which will be devoted to 
otegnathoning the — Safe Deposit & Trust Co 

The capital stock of the trust company Is $3,000 000, of which stock to 
the amount of $375,000 is still unissued. This stock wiil be subseribed for 
at par by the stockholders. This will bring Into the company $375,000 
in cash. In addition, the stockholders will be requested to still further 
strengthen the Institution by contributing calls to the amount of $20 per 
share to add to the surplus. This will bring in a further sum of $525,000, 
which, with the proceeds of the sale of the treasury stock, will make a 
total of $900,000 to be contributed by the stockholders and purchasers of 
the treasury stock, thus increasing the security to the de paneers by $900 ,000. 

To protect the Interests of both depositors and stoc iders, the depos- 
itors will be asked to sign agreements accepting certificates of deposit for 
a part of their money, — In three, six, nine and twelve months, 
and bearing Interest at the rate of 4% per annum, this being the rate of 
interest pe ald by several of the leading San Franclsco savings banks. This 
——— on, which ts along similar lines to that of the several large New 

York banks which recently suspended, and are pre paring to resume business 
partly by the Indulgence of their depositors and stockholders, will be pre- 
sented to the depositors more fully within a few days. 

—W.N. Morris has been appointed permanent receiver 
of the Woods National Bank of San Antonio, Texas, which 
suspended on the 7th inst. 

—lIt is reported that the First National Bank of Globe, 
Ariz., has closed its doors and is in charge of National Bank 
Examiner J. H. Page. The institution has a capital of 
$75,000. Its closing is said to be due to heavy drawings 
upon it since the suspension of the Globe National Bank 
on the 5th inst. 

—George H. Brouwer, lately confidential manager for 
James H. Oliphant & Co. of this city, who was arrested in 
October on charges of larceny, was sentenced on the 15th 
inst. to not less than three years and nine months nor more 
than eight years and nine months in State prison. The 
accused was arrested on the specific charge of misappropri- 
ting a check of $2,750 belonging to Jay F. Carlisle, a broker 
having desk room in the office of Oliphant & Co., to which 
charge he pleaded guilty on the 8th inst. 

—Schedules in the assignment of the New York Stock Ex- 
change firm of Mills Bros. & Co. of 71 Wall Street were filed on 
Monday. They show total liabilities of $316,478, of which 
$118,124 are secured and $198,354 are unsecured. Nominal 
assets are $499,340 and actual assets $127,429, of which 
$118,124 are pledged. The largest creditor is reported to be 
Richard A. Canfield, his credit balance amounting to $71,- 
946. The valuation of assets is said to be based on the prices 
of the day when the firm suspended (Aug. 22), since which 
time market values have considerably declined. 

—Gaylord Wilshire was lately elected a Vice-President of 
the Beaver National Bank of this city. 

—Leo Schlesinger was elected President of the Northern 
Bank of this city at a meeting of the directors on the 16th 
inst. Mr. Schlesinger up to about two years ago was iden- 
tified with the Mechanics’ & Traders’ Bank, of which he 
was President. In his new office he succeeds Henry Dimse, 
who, it is stated, will retain his stock interest in the North- 
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ern Bank. In the official announcement of the change. it 
is stated that a number of strong interests in the dry goods 
and millinery trades, together with brewing interests, have 
become affiliated with the institution. 

—The Farmers’ Loan & Trust Co. of New York reports 
a rapid growth in its foreign exchange business, letters of 
credit and cable transfers in connection with the establish- 
ment of that department about a year ago. In conjunction 
with its foreign offices, the institution is in a position to issue 
and guarantee letters of credit available in any part of the 
world. The London office is located at 18 Bishopsgate St. 
Within, and the Paris office at 78 Rue de Richelieu. The 
company’s new branch opposite the great new edifice of 
the New York Public Library ‘is centrally situated at 475 
Fifth Avenue, near 42d Street, for the banking purposes of 
its uptown patrons who may find it more convenient than 
the main offices at 16, 18, 20 and 22 William Street. 

—Charles F. Mattlage, heretofore Vice-President of the 
First National Bank of Hoboken, N. J., has been chosen 
President, to succeed the late 8. Bayard Dod, who died last 
April. William Shippen has succeeded to the vice-presi- 
dency. 

—Arthur W. West has advanced from the vice-presidency 
to the presidency of the Naumkeag National Bank of Salem, 
Mass., the office having become vacant through the death of 
Benj. H. Fabens. 

—Harvey L. Elkins, who is Treasurer of the Colonial Trust 
Company of Philadelphia, has also been elected a Vice-Presi- 
dent of the institution. As noted last week, the proposition 
to increase the capital stock of the institution from $250,000 
to $500,000 is to be acted upon at a stockholders’ meeting 
Dec. 2. 

—A booklet inscribed ‘‘Ye Story of Ye Oldest Bank of 
America” has lately been issued by the Bank of North Amer- 
ica, Philadelphia, setting forth the early history of the bank, 
and events leading up to its establishment. Earlier in the 
year there was published by the bank a more pretentious 
work, reviewing the institution’s progress during the last 
quarter of a century, from 1881 to 1906. In reciting the 
facts concerning the bank’s history, the newest publication 
adverts to the quaint charm possessed by the City of Phila- 
delphia, noting in this particular that “the historic fact that 
Philadelphia was the birthplace of our National Government, 
that here, from ‘chaos and old night,’ was evolved a Consti- 
tution which, with no changes and but sixteen amendments, 
has been found adequate to the stupendous evolution of the 
American people, is the highest mark of the city’s history, 
something of which any city may well be proud.”’ As bear- 
ing on the integrity of the bank (which was chartered by the 
Continental Congress in 1781 and by the State of Pennsyl- 
vania in 1782), it is pointed out that the institution has never 
had a run, or an investigation, that it has had none but legiti- 
mate losses, has never suspended specie payment, except in 
times of general suspension, never passed yearly dividends 
and in war times has always bought Government bonds and 
sold them in its own counting room. It is also pointed out 
that, though the bank has had but three buildings, it has 
never moved from its present position in Chestnut Street, 
and though its methods are modern and its housing up to 
date, the old bank retains much of the dignity of the past. 
Its present officials are: Harry G. Michener, President; John 
H. Watt, Cashier, and Samuel D. Jordan and William J. 
Murphy, Assistant Cashiers. 

—At a meeting of the stockholders of the First National 
Bank of Canton, Pa., on the 19th inst., it was unanimously 
voted to increase the capital from $50,000 to $100,000, the 
bank paying to its present stockholders a 50% cash dividend 
out of its earnings. The institution will then have a capital 
of $100,000 andasurplus fund of $50,000. Thedeposits atthe 
present time are $626,795. Daniel Innes is its President; and 
L. T. McFadden, the Cashier, was Treasurer of the Pennsyl- 
vania Bankers’ Association in 1906-07. 

—Suit to recover $20,000 from Frank G. Harris, formerly 
Pennsylvania State Treasurer, was entered on the 13th inst. 
by Thomas Rinaker, receiver of the Enterprise National 
Bank of Allegheny, Pa. The suit is based on two drafts of 
$10,000 each alleged to have been received by Mr. Harris. 
Forrest R. Nichols, who was tried on charges growing out 





of the failure of the bank, was found not guilty in the United 
States District Court on the 7th inst. 


—S. A. Fletcher has replaced Stoughton J. Fletcher as 
President of the Fletcher National Bank of Indianapolis, 
the latter taking the place of Vice-President. 


—The payment of 5% dividends to the depositors of the 
Spring Valley National Bank of Spring Valley, Ill., was com- 
menced on the 19th inst. This is the second distribution 
since the suspension of the bank in July 1905. The first 
dividend, 20%, was. paid in February 1906. 

—William P. Kennett, of the firm of D. R. Francis & Bro., 
St. Louis, has been elected Vice-President of the German- 
American Bank of St.Louis, to succeed the late Charles E. 
Kircher. Mr. Kennett will assume his new duties on De- 
cember 16, when he will sever active connection with the 
Francis firm. He will not, however, resign as Secretary 
and director of the company until the end of its fiscal year, 
next June. 

—lIt is reported that a 10% dividend was recently declared 
to the depositors of the Capitol National Bank of Guthrie, 
Okla. The institution suspended in April 1904. 


—The Comptroller of the Currency has approved an appli- 
cation to organize the Cunningham National Bank of Joplin, 
Mo., with a capital of $200,000. The organizers are: T. W. 
Cunningham, Joel T. Livingston, A. H. Wait, Robert A. 
Wilson and H. C. Sutton. 

—The People’s Savings Bank, a newly organized financial 
institution, opened in Petersburg, Va., on the 16th inst. 
BE. A. Hartley is President; T. F. Heath, Vice-President, and 
John A. Johnston, Cashier. 

—Indictments charging, it is stated, embezzlement, 
felony and misdemeanor were handed down on the 19th inst. 
by the Grand Jury against J. W. Cabaniss, President of the 
failed Exchange Bank of Macon, Ga., and Cashier C. M. 
Orr. The institution was placed in receivers’ hands op 
July 7. 

—A new banking institution, the Alabama Bank & Trust 
Company, opened for business in the Vandiver Building, 
Montgomery, Ala., on the 4th inst. The company has been 
organized with a capital of $300,000 and surplus of $30,000. 
The President of the new institution is J. L. Hall, who was 
formerly at the head of the Merchants & Planters-Farley 
National Bank which consolidated last year with the First 
National Bank. W. F. Vandiver is Vice-President and 
R. E. Seibels is Cashier. 

—It is announced that negotiations have been completed 
whereby F. Augustus Heinze retires from the directorate 
of the Silver Bow National Bank of Butte, Mont., all of his 
holdings having been acquired by a syndicate headed by 
Thomas A. Hinds and A. B. Cook. John MacGinnis is Presi- 
dent of the institution. 

—L. C. Babcock has been elected Vice-President of the 
Yellowstone National Bank of Billings, Mont., to take the 
place held by the late Peter Larson. Mr. Babcock was for- 
merly Cashier and is sueceeded in that office by W. E 
Waldron. 

—The stockholders of the Mechanics’ Savings Bank of San 
Francisco on the 24th ult. ratified a proposition increasing 
the capital of their institution from $250,000 to $400,000. 
The additional stock is offered pro rata to the present share- 
holders at par, viz., $100 per share. More than a year ago 
it was rumored that this bank was to merge with another 
local institution, and that James O’B. Gunn, President o 
the Mechanics’, was to be at the head of the united institu 
tion. The consolidation, however, never matured. 

—The Bank of Montreal .has issued its annual statemen 
for the year ending October 31 1907. It shows profits fo 
the twelve months, after deducting charges of managemen 
and making provision for all bad and doubtful debts, o 
$1,980,138, which is equivalent to 1334% on the capital o 
$14,400,000, and which compares with net profits of 
$1,797,976 the previous year. The present year’s profits 
added to the balance of $159,831 brought forward from 1906 
gave a total of $2,139,969, out of which $1,440,000 was 
distributed in dividends (244% quarterly), leaving a balanc’ 
of $699,969 to be carried forward. The current loans and 
discounts in Canada and elsewhere on October 31 1907 
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totaled $105,107,113, as compared with $101,814,453 last 
year, while call loans and short loans in Great Britain and 
the United States amounted to $23,341,220, as against 
$29,784,242 in 1906. The bank reports interest-bearing 
deposits of $36,043,276 and non-interest-bearing deposits of 
$90 ,094,883—an aggregate. of $126,138,159. The total 
assets October 31 are $165,234,769. 





IMPORTS AND EXPORTS FOR OCTOBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for October, and 
from it and from preyious statements we have prepared the 
following interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables oe ciphers (000) are in all om gens) 





Exports. Imports. < jon as —— < 





Merchandise. t 
January-March _.. 510,499 382,703 + 127,796 324,352 + 133,528 
April-June _....-- 429,952 368,576 +61,376 313,007 +86, 
SE aadveacewaniée 128,550 124,732 +3,818 102,593 +9,100 
August .......... 127,270 125,806 +1,464 105,697 +24,105 
September 5 106,365 102,618 +35,879 
October 118,128 +69,225 
Totals .. 1,512,148 +292,154 1,425,187 1 006. 395 +358,792 
Gold and Gold in Ore. 
January-March -_. 5,703 —5,943 20,147 10,316 +9,831 
= rs 30,598 +20,776 11,464 $2,222 —40,758 
Sitnéban ate 7,478 +4,067 1,302 9,834 —8,532 
‘August eeenemes 4,597 +1,373 98 7,973 —7,375 
September - 1,504 —1,255 2,279 31,431 —29,152 
October gen 3.112 —1,369 7,075 27,251 —20,176 
Totals 52,992 +17,649 42,865 139,027 —96, 162 
Silver and Silver in Ore. 
January-March... 14,669 +3,283 19,165 12,677 +6,488 
April-June _...... 14,550 +3,540 14,272 11,000 +3,272 
joer §,955 +3. 568 4,361 3,277 +1,084 
‘August anienne 6,748 +1,866 4,049 2,777 +1,272 
September A 6,049 +2,226 3,594 3,263 +331 
October 5,054 + 1,487 3,540 3,883 —~334 
—sA___ - __—- ———. - _ a —— 
Totals nai 53,025 + 14,970 48,990 36,877 +42,113 





+ Excess of exports — Excess of imports. 
We subjoin the totals for merchandise, gold and silver for 
ten months since July 1 for six years: 





| Merchandise. Gold. | Stlver. 





Ten 

Months. Excess | Excess | Excess 
| Exr- Im- of Er- Im- |_ of | Ex- Im- of 

| ports. ports. Exports ports. ports. Exports ports. ports. Exports 


} 








3 $ $ 3 3 $ § $s | $ 
1907 1,512,148 1,219,994 292,154, 52,992 35,343 17,649, 53,025 38,055 14,970 
1906. __|1,425,1871 ryt a 792, 42,865 139,027 a96,162) 48,990 36,877 12,113 
1905__ .'1,256,924 979,717 277,207) 42,989 41,062, 1,927, 43,955 26,940, 17,015 
1904 __1,147,997 844, 172303, 825) 86,896 76.740 10,156, 42,615, 21,394 21,221 
1903 1,149,665 840,719 308,946, 41,889 36,667 §,222) 28,027 19,339 8.688 
1902... 1.087, 493 789,574297,919 32,457, 36,025 a3, 568, 39,963 21,503 18,460 





a Excess of imports. 
Similar totals for the four months since July 1 for six years 
make the following exhibit: 


Merchandise. Gold, Stlver. 
Four -— 
Months. Excess | Excess | Excess 
Ex- Im- of Er- Im- | of Ex- | Im- of 
ports. ports. Exporis poris. ports. Exports ports. ports. Exports 











By $ s |.8 $ $ $ $ $ 
1907__., 571,698 468,715 102,982 16,691 13,875) 2,816 23,806 15,659 oie 
1906 $67,345 429,036 138,309) 11,254 76,489,a65,235, 15,553: 13,200 2,353 
1905 515,955, 389,776 126,179 3,157 24,452.a21,295, 18,873 11.766, 7,107 
27 35,835 138,436 18,446 28,976.01 16,248 7,619 8.629 
. 327,975 124,038 10,553) 22,691/a12,138 10,522 ’ B 
1902 449,297 333,232116,065, 12,181 22,838a10,.657 17.435 9.435 8.152 

















a Excess of imports. 
In these tables of totals, gold and silver in ore for all years 
are given under the heads respectively of gold and silver. 
The following shows the merchandise balance for each year 
back to 1875: 


EXCESS OF MERCHANDISE IMPORTS OR EXPORTS. 


4 months ending Oct. 31- ! 10 months — Oct. 31— 
1875 Imports $13,973,143, 1875___ .Imports $35,768,355 
1876 wth Exports 43,586,158|1S76__ ..Exports 93, ty 941 



















ee Exports 34,095,076| 1877 Exports 
RRR Exports 81,811,116} 1878_- ies Exports 237 

1879 is .Exports 86,406,582) 1879 ...Exports ‘ 

1880 ‘ .Exports 74,298,997! 1880_ ...Exports 52 

Ss chas coats Exports 32,201,956) 1881__ ....Exports 130, SOL 922 
1882 . Imports 4. 6 7€ 046 | 1882. a Imports 44,113,076 
1883 _. Exports 17, 131, 847) = .---Exports 63,214,886 
1884 " Exports 5s Exports 

ees Exports Exports 

1886 Exports 3, 21 ..Imports 

1887 Imports 3, 200, 743 | 1887 , Imports 

1888 . Exports 19,747,537) 1888 scanenads oD 

1889 Exports 15,517,670) 1889 2 Exports 

1890 Imports 9, 593, 805! 1890... , Imports 

1s91 Exports 5 371) 1891 swese Exports 

1892 ...Imports a8 "953 | 1892 oaks = . Exports 

1893 .....Exports 82,636,681)|1893_- Exports 

1894 ; Exports 28,175,297 | 1894_ icin icin akc 

1895. . ......-Imports 26,370,010/| 1895 _ ... Imports 31, 105, O43 
1896... Exports 132,066,428 | 1896 ale Exports 207,022,868 
1897. Exports 182,286,245) 1897 ...Exports 219,248,144 
1898 Exports ea Sen est 1898 ere Exports 460,169,226 
-Exports 165,735,637|1899__._. __ Exports 370,309,391 
1 900. Exports 227 "640. #0, 1900 ; Exports 500,255,451 
1901 ...Exports 175,642,832;1901 > Exports 464,054,350 
1902 init -Exports 116,065,178|1902_..______- Exports 297,919,199 
1903 chinbeie -Exports 124,038,596 | 1903 er Exports 308,945,596 
1904. aan ---Exports 138,436,021!1904_.___________ Exports sep ane oes 
Sarees -Exports 126,179,328 | 1905 __ ‘ Exports 277,206,917 
1906 qnameces ..Exports 138,308,905! 1906 ____ ....-.-Exports 358,792, 303 


a _.-Exports 102,982,627 |1907___- ___.. Exports 292,153,806 





Monetary CommercialEnglishRews 





(From our own Correspondent.) 


London, Saturday, Nov. 9 1907. 

The strong demand for gold for the United States excited 
by the crisis has weighed upon all departments of business 
in this country throughout the week, and has especially 
disorganized the international ‘money market. On Thurs- 
day of last week the Bank of England put up its rate of dis- 
count from 444% to 5%. On Monday of the present week 
it made a further advance from 514% to 6%’; and on Thurs- 
day it still further raised its rate to 7%. Thus, in a single 
week it made three changes in the rate, and advanced it 
from 444% to 7%. ‘The discount rate of the Bank of Eng- 
land has not been so high since 1873, although we have had 
in the interval the Baring crisis, the stoppage of the coinage 
of silver in India, the American crisis of 1893 and the pro- 
tracted and costly South African War. On Thursday the 
Bank of France raised its rate from 314% to 4%, and the 
Bank of Belgium put up its rate to 6%. On Friday the 
Imperial Bank of Germany raised its rate from 644% to 
Th: 

All the other European banks no doubt will follow the 
example thus set, and everywhere business is disorganized, 
while apprehension is excited. The reserve of the Bank of 
England on Wednesday night last was below 1734 millions 
sterling. Fresh orders for gold were coming in from New 
York, and it was well known that there was a considerable 
outflow of both coin and notes to the country, especially to 
Scotland, where there is always a considerable expansion of 
the note circulation in the month of November. In addi- 
tion, the Bank of England has to send gold to Egypt. It is 
estimated that before the end of the year Egypt will prob- 
ably take at least three millions sterling, while nobody can 
estimate what the demands may be for South America or 
for unexpected quarters. It is clear that the reserve of 
the Bank of England cannot be allowed to fall lower, and 
therefore everybody was prepared for the action of the 
Bank of England on Thursday 

What further steps the Bank will have to take will depes nd 
of course upon the demands for the United States. The 
Bank of France is repeating its action of twelve months ago 
by buying sterling bills on a considerable scale and sending 
goldin payment. Already it has bought two millions sterling 
worth of such bills. A considerable proportion of the amount 
has actually been sent into the Bank. More will follow to- 
day and to-morrow. It is understood that the Bank of 
France will buy at least another million sterling worth, and 
it is hoped that it will ultimately extend its purchases to 
make up a total of at least five millions sterling. It is under- 
stood, likewise, that the Imperial Bank of Germany, though 
its stock of gold is small and its rate of discount is as high 
as 746%, yet has consented to allow about a million and a 
half aadiions to be withdrawn for London. Whether these 
shipments to London from France and Germany will suffice 
remains to be seen. The general impression both here and 
upon the Continent is that the 7% rate in England will 
attract a good deal of gold in small lots,separately, but in the 
aggregate of considerable amount, and that thus unless the 
American demand continues exceptionally great the Bank 
of England will be able to tide over the remainder of the 
year with a 7% rate. If the hope is disappointed, further 
measures will undoubtedly be taken by the Bank of England. 

The Board of Trade returns for the month of October 
show a very satisfactory state of our foreign trade. The 
total imports for the month were of the value of £57 ,662,116. 
an increase over the corresponding week of last year of £3,- 
025,054, or 5.5%. For the ten months the value was 
£532 ,793,029, an increase of £35,158,439, or 7%. The 
value of the exports for the month was £38,319,520, an in- 
crease of £5,085,189, or 15.3% For the ten months the 
value was £357,600,684, an increase of £46,312,108, or 
14.8%.The value of the re-exports of foreign and colonial 
produce for the month was £6,873,392, a decrease of £268,- 
400, or 3.7%. For the ten months the value was £79,120,- 
452, an incredse of £9,055,460, or 12.9%. 

The stock markets have not been so seriously affected by 
the rapid and exceptional rise in the value of money, as 
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might reasonably have been expected, . Practically there-is 
little or no “‘bull’”’*account open in London at present. The 
long liquidation that has been going on practically through- 
out the year has got rid of all bad business, has stopped 
speculation, and has warned everybody to be very careful how 
he acted. Therefore the fall in prices has not been very 
great, nor have fears been excited in the Stock Exchange 
such as were raised some little time ago by much smaller 
matters. On the other hand, there is a good deal of quiet 
buying 6f American securities. The buying is mainly by 
small investors, or at all events on a small scale. But in 
the aggregate the small purchases are said to mount up to 
a very considerable total. It is noteworthy that the same 
thing is going on in Paris. Paris usually does not take a 
great interest in American securities. But at the present 
time the cheapness of so many good stocks is attracting 
French investors and small lots are being carefully picked up. 
Only the well informed and the more courageous are buying 
common shares. French investors generally are distrustful 
of them, but are eager to buy good bonds. They complain 
that the fall in good American bonds. has not been as con- 
siderable as all the circumstances would lead one to expect, 
and there is no doubt that if the prices of bonds fall somewhat 
more, the French buying will be on a very great scale. 


The India Council offered for tender on Wednesday 30 
lacs, and the applications exceeded 6144 lacs, at prices 
ranging from Is. 3 29-32d. to 1s. 3 31-32d. per rupee. Ap- 


plicants for bills at Is. 3 29-32d. per rupee were allotted 


in full. 


The following-return shows the position of the Bank of 











England, the Bank rate of discount, the price of consols, 
&e., compared with the last four years: 
1907. 1906. 1905. 1904. 1903. 
Nov. 6. Nov. 7. Nov. 8. Nov. 9. Nov. 11. 
£ £ £ £ £ 

Circulation 29, 480, 430 2, 28,911,880 27,934,205 552,415 
Public deposits. _ 429 = 8, 838, ‘086 12,141,417 845,525  6,°26,366 
Other deposits 3, 40,) ; 41,261,064 39,516,503 38,925,056 
Governm’'t securities 14,33: 17,039,131 15,160,005 16,486,556 
Other securities : ¢ 21,426,805 24,702,408 24,423,615 
Reserve ,notes&coin 17, 694. 795 ,076,395 32,806,689 24,322,671 22,061,952 
Coin&bull.,both dep 28,725,225 29 "188, 975 5 31,888,685 33,806,876 32,164,367 


Prop. reserve to lia- 


bilities p. e. 35% 38 — 40 52% 48% 
Bank rate. p.¢. 7 4 3 4 
Consols, 244 p.¢ 82% , = L 16 88 9-16 88 1-16 975 


Silver Sd. 3-16d. 29 1-16d. 267%4d. 26%d. 
Clear.-house returns 244,372,000 230, sit .000 216,916,000 195,045,000 187,563, 000 





The rates for money have been as follows: 





Nov. 8. Nov. 1. Oct. 25. Oct. 18. 
Bank of England rate. - - - - 7 5% 4% 4% 
Open Market rate— 
Bank bills—3 months._.. 674@7 55% 4% 4 7-16 
~—4 months.... 6% @6% 5% @ 5% 454@4% 47-16 
-§ months-- - - i 5% @5% 454 ( @ 4% 47-16 
Trade bills—3 months 7@ 4% 
4 months 7 5@5% 5@ 5M 4%@5 
Interest allowed jor depostis— 
By joint stock banks - 4 4 3 3 
By discount houses: 
At call 3 5 4 3 3 
7 to 14 days 5% 4% 3% 3% 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 





Nov. Nov. 1. Oct. 25. Oct. 18. 
Rates of Bank Ope n Bank Open Bank Open Bank Open 
Interest at Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
Paris 4 4 3% 34 3% 3% 3 3% 
Berlin 7% 6% 6% 5% 4% 5% 4% 
Hamburg 7% 65% 5% 5% 4% 5% 4% 
Frankfort 7% 6 11-16 5% 5le 5 5% 51-16 
Amsterdam 5 5 5 5 4% 5 4% 
Brussels 6 6 5% 5 4 13-16 5 4% 
Vienna 5 5 5 5 4 15-16 5 415-16 
St. Petersburg 7 7 7 7 
Madrid 4% 4% 4% 4 4\9 4 4% 4 
Copenhagen 7 6 6 5% 6 5% 6 5% 


Messrs. Pixley & Abell write as follows under date of 
Nov. 7: 
GOLD.—Further heavy withdrawals from the Bank for New York at the end of 


last week caused the Bank rate to be raised on Monday the 4th inst. to 6%. In 
spite of this, New Yor’ took not only all arrivals on the market, amounting to 
£350,000, but continued t withd:a~ her- from the Bank. To-day the rate has 
again been raised to 7¢-,:..ditrem-‘as?*t  .cen whether this will have the desired 
effect. Itis reported that arrangements t.a° been made in Paris for the shipment of 
. considerable amount of gold to London, of which the Bank has already received 

£1,245,000. In Paris the Bank rate has been advanced to-day to 4° It Is ex- 
pected also that gold will be sent to London from Berlin. Next week we expect 
fr es 000 from South Africa. The movements at the Bank have been: Arrivals of 
£1,579,000, mostly from Paris, and withdrawals of £2,734,000, of =—_ £1,626,000 
in bars and £833,000 in U.S. gold, are for New York. Arrivals-——Cape Town, £356- 
000; Bombay, £95,000; a. Indies, £22,000; Brazil, £7,000; total, £480,000. Ship- 
ments —~Bombay, £17,500; Calcutta, £35,000; New York (to date), £6,100,000; 
total, £6,152,500. 

SILVER.—There have been considerable fluctuations in silver. A good demand 
for China at the close of last week gave a better tone to the market, while purchases 
by the New York Mint of 400,000 ozs. diminished the amounts offering, and the price 
rose to 28 1-16d. At this level sellers came forward, and, with no further support 
from China, the price gave way, and to-day we are at the same price as last week, 
with sellers at the rate. The unfavorable allotment of Council bills and the continued 
bad crop reports from India have had a bad effect on the market, and this has been 
accentuated by the advance in the Bank rate. Forward still commands a premium 
of 5-16d. The Indian rate is Rs. 70% per 100 Tolahs. Arrivals—New York, £194,- 
000; West Indies, £2,000: Australia, £3,000; total, £199,000. Shipments—Bom- 
bay, £206,600; Calcutta, £25,000; total, £231,600. 

MEXICAN DOLLARS.—There are no fresh transactions to report. 


The quotations for bullion are reported as follows: 

















GOLD. Nov. 8. Nov. 1.! SILVER. Nov.8 Nov. 1. 
London Standard. & 4. s. d. London Standard. " 
Bar gold, fine, oz. 78 0% 78 Bar silver, fine,oz_... 27 9-16 27 9-16 
u. S. gold, oz . 7 6% 76 7 2 mo. delivery ____27% 27% 
German gold coin, oz 76 6% 76 7 |Cake silver, oz__.....29% 29% 
French gold coin, oz... 76 6% 76 7 |Mexicandollars_.__._nom. nom. 
Japanese yen, 0z....- 76 645 76 7 | 





The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 





IMPORTS. i" 
Nine weeks. 1907-08. 1906-07. 1905-06. 1904-05. 

Imports of wheat-------.-- ewt.18,210,700 15,508,200 15,745,600 20,199,200 
------- 5,999,200 5,892,500 6,016,600 6,020,000 

RS, ST Ss -- 1,501, 2,104,900 #538,500 2,354,700 
pepe See ie --- 446,250 432,490 499,535 427,366 
TD ascucce ° 260,670 310,720 216,130 388,841 
Indian Se ‘ 9,875,600 9,427,400 9, 606,400 9,271,800 
Flour 2,739,000 2,770,300 2,539,000 2,053,600 


Supplies ‘available for consumption (exclusive of, stock on 
September 1): 





1907-08. 1906-07. 1905-06. 1904-05 
Wheat imported - - _ -cwt_18,210,700 15,508,200 15,745,600 20,199,200 
Imports of flour 2,739,000 2,770,300 2,539,000 2,053,600 
Sales of home-grown -- 067, 849 é: 116, 868 7,875,730 3,366,759. 
Total 29 017 549 24, 395.3 8 26, 160, 3: 30 et wy 
Average price of wheat, week 3d. 26s. 7d. 278. 4d. 6d. 
Average price, season > 338. 2d. 26s. 3d. 27s. 2d. ios. ld 


The following shows the quantities of wheat, flour: and 


maize afloat to the United Kingdom: 
























This week. Last week. 1906-07. 1905-06 
Wheat . ars. 1,775,000 1,750,000 =—-1,399,000 ~——-1,355,000 
Flour, equal to qrs 220,000 225,000 211,000 265,000 
Maize --qrs. 980,000 — 950,000 765,000 540,000 
The British imports since Jan. 1 have been as follows: 
1907 ‘ 1906. Difference. Per 
Imports £ £ Cent. 
January . . 60,540,508 53,474,333 = +7,066,175  +13.2 
February : 52,927 47,5 3 +65,400,094 +11.3 
March 57,738,731 53,261,680 +44.477,101 +8. 
April -...----. 56,786,097 47,519,310 +9,726,787 +10.7 
May .____- . 52,619,423 51,417,731 +1,201,692  +2.3 
June oe 47,810,648 47, HY 000 -71,005 —).15 
July _- _ 52,213,304 48,607,799 +43,605,505 +7. 
August 49,296,585 48,889,137 +407,448 40.8 
September 45,341,276 45,059,835 +281,441 +0.6 
October . 57,662,116 54,637,062 +8,025,054 — +5.5 
Ten months 532,793,029 497,634,590 435,158,439 +7.0 
The exports since Jan. 1 have been as follows: 
wad 7. 1906. Dijference. Per 
Exports — £ £ Cent. 
January : 35, 070, 607 30,774,811 +4, 295,796 +14.0 
February 28,771,123 +3, +115 
March B165L162 4307872 40.7 
April 27,032,306 +7,384,560 427.3 
May 31,724,927 +5,197.621 +16.4 
June 30,639,187 42,471,882 +8.0 
July : 452,331 33,442,962 +7,009.369 +21.0 
August 37:355.044 38,402.14 43:8025430 T4115 
September 35,156,320 30,525,153 44,631,167 +15.2 
October 38,319,520 33,234,331 45,085,189 +15.3 
Ten months 357,600,684 311,288,576 446,312,108 +14.8 
The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast: 
1907. 1906, Differences Per 
Re-exports— £ £ Cent. 
January 8,793,276 7,445,855 +1,347,421 +18.2 
February 9,425,830 7,995,860 bes boy 970 +17.8 
March -..-- 8,110,260 1278,397 11.6 
April .5---- 9,669,898 7,332,086 $3337;812 4320 
{fee a n 8,451,766 7,116,655 +1, ‘335,111 +18.8 
SUMO sees. 2. ; - 7,098,226 7,202,029 153,803 —2.1 
aie -.. 7,388,291 6,059,425 +1,328,966 421.9 
August - — 4 * 7,367,201 6,924,140 + 443,061 +6.2 
September 5,942,312 5,520,763 +421,549  +7.7 
October 6,873,392 7,141,882 268,400, —3.7 
Tem months. .....ccccapacces 79,120,452 70,064,992 +9,055,460 +12.9 


Note.—+The aggregate figures are official. 


They indicate that_slight adjustments 
have been made in the monthly returns as issued. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 


London. 
Week ending Nov. 22. 


Sat. Mon. Tues. Wed. Thurs. ae 
Silver, per oz 271-16 27% 27% 27 5-16 26 15-16 267 
Consols, new, 2% per cents. - 81% 824% 82 1-16 81% 82 82° 
For account 815 82% 82 3-16 82 82% 82 1-16 
French Rentes (in Paris), ‘fr. 94. 9714 94.95 95.10 95.05 95.15 95.05 § 
Russian Imperial 4s 75 75% 75% 75% 76% 
Do do New 5s R544 85% 86 86 86% oa 
Amalgamated Copper Co 4615 48ly 47% 47 47 47% 
b Anaconda Mining Co 6 64 6% 6% 6% 6 
Atchison Topeka & Santa Fe. 71% 72% 71% 70% 70% 68% 
Preferred . 84 84 84 s4 84 83g 
Baltimore & Ohio 80% 81% 82% 804 SOly 78% 
Preferred 80 80 80 79% 79% 79% 
Canadian Pacific 143% 147% 145% 144% 144% 143% 
Chesapeake & Ohio 26 25% 27 26% 26% 25 
Chicago Great Western 7% 7% 7% 7% 7% 
Chicago Milwaukee & St Paulto0® 104 102 99 97 98 
Denver & Rio Grande, com_. 174% 18 18 18 18 18 
Preferred 61 61 61 61 61 58 
Erie, common 16% 16% 15% Mh 13% 12% 
First Preferred 384 39 39 38 36 30 
Second Preferred 26% 26 26 25% 24% 21% 
Illinois Central 125 125 125 2 122% 121 
Louisville & Nashville ion Oe 98 OShg 97 92 a9 
Mexican Central 14 14% 14 14 13% 
Missouri Kan & Tex., com__ 24 23% 24% 24% 22% 21% 
Preferred .. 56 56 56 56 57% 54% 
National RR of Mexico 41% 41% 41% 41% 41% 40% 
N Y Central & Hudson River 97 100 99'4 98 97 96% 
N Y Ontario & Western 30 30 30 30 30 29 
Norfolk & Western, common 63 63% 64 63% 63% 63% 
Preferred 74 74 74 74 74 4 
Northern Pacific “1073 Lg 10844 110 108 108 108 
a Pennsylvania - -_- 54% 56% 56% 5534 55% 55 
a Reading Co 39% 4144 41% 40% 4046 40% 
a First Preferred_ . 39% 3016 39% 39 9 9 
a Second Preferred . 35 35 35 35 35 35 
Rock Island Co_-__- 13% 13% 14 2 12% 11% 
Southern Pacific 66% 70% 69% 68 68% 67% 
Southern Railway, ‘common. 12 11% 12 11% ll 10% 
Preferred. _ . 38% 38% 40 39 37% 32 
Union Pacific, common. 110% 115 113% 1124 112% 111% 
Preferred. _ : 81% 81% 801% 8014 8014 
U 8 Steel Corp, common. nn 32 a% 25 24% 23% 23%, 23% 
Protetved.......... 85 84% 82% 2 82 
Wabash - ..- 8% 8% 9 9 
Preferred -_- 16 16% 16 16 15% 
Extended 4s 4046 4 40% 39% 





~ a Price per share. D¢£ sterling. 
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STOCK OF MONEY IN THE COUNTRY.—tThe follow- 
ing table shows the general stock of money in the country 
as well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. The statement for November 1 
1906 will be found in our issue of November 10 1906, page 1151. 








Stock of Money Nov. 11907. —— ? g inc —— 

In Untied Held tn Nov. 1 - 2. 

States. Treasury .d 1907. (006. 

3 

Gold coin and —" .1,489,742,845 166,645,890 574,459,086 687,686,761 
Gold certificates 71,341,960 677,295,909 575,958,419 
Standard silver doliars. 562,636, 982 2'287,023 88,822,959 83,606 ,468 
Silver certificates.a@.... -....- 7,177 432 464,349,568 473,419,449 
Subsidiary silver. . 34,122, 602 6,661,373 wg 120,278,648 
Treasury notes of 1890. 5,613,000 11,07 26 6,894,518 
United States notes. . 346,681,016 3,426,863 344,516,149 
National bank notes 609, 980, 466 14,856 ,600 574,522,374 
_ Total ptuenhomiime’ 3,148,776,911 272 408, 215 2 2,876, 368, 696 2,866,882,786 


Population of the United States Nov. 1 1907 estimated at 86,547,000; circulation 
per capita, $33. 

a For ae of outstanding certificates an exact equivalent in amount of the 

ppropriate kinds of money ts held in the Treasury, and is not included in the account 
money held as assets of the Government. 

d This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money In national bank depositaries to the credit of 
he Treasurer of the United States, amounting to $207,786 ,733 22. 

GOVERNMENT REVENUE AND EXPENDITURES.— 
Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
October. From previous returns we obtain the figures for 
previous months, and in that manner complete the state- 
ment for the ten months of the calendar years 1907 and 1906. 
For statement of Oct. 1906 see wssue of Nov. 10 1906, page 1150. 

RECEIPTS AND DISBURSEMENTS (600s omitted). 
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National Banks.—The following information regaidiag 
national banks is from the Treasury Department: 
APPLICATION TO CONVERT INTO NATIONAL BANKS 
APPROVED. 
The Munising State Bank, Munising, Michigan, into ae ye National 
Bank of Alger County at Munising.’ Capital, $60,000. mn Powe of an 
application to organize ‘““The Alger County National Banke of Munising” 


(subsequently changed “The First National Bank of Alger County at 
Munising”.) Approved September 7 1907. 


NATIONAL BANKS ORGANIZED. 


Certificates issued from Oct. 28 1907 to Nov. 12 1907, inclusive. 
8,934—The First Nesjonal Bank of Lewisburg, Tennessee. Capital, 
$80,000. W. W. McLean, President; W. R. Hutton, Cashier. 
8,935——-The Saranac Lake National Bank, Saranac Lake, New A aa Can- 
ital, $50,000. Frank E. Kendall, President; Frank H. McKee, 
Vice-President; John A. May, Cashier. 
8,936 wr ay Essex National Bank, Essex, Connecticut. Capital, $25,000 


G. Cheney, President; E. O. Reynolds, Vice-President; H. B 


Taense, Cashier 


8 ,937— “The First Natlonal Bank of Lake Forest, Illinols. Copied, $50,000. 
David Jackson, President; George Anderson lce-President; 
Frank W. Read, Cashier. 

8,938—-The Industrial National Bank of West York (Post-Office York), 
Pennsylvania. Capital, $50,000. S. S. Aldinger, President, 
Zacharias Lauer, Vice-President; T. J. Young, Cashier. 

8,939——The First National Bank of Fleetwood Pennsylvania. Capital, 


Solomon R. Rothermel, 


Daniel F. Keichner, President ; 
Hart- 


$25,000, 
S. Kutz, Vice-Presidents; Warren G. 


C. A. wammer and F. 
man, Cashier. 
8,940—-Taylorville National Bank, Khang gh aot Illinols. Capital, $150,000. 

L. D. Hewitt, President; Joan B. Colegr. “<. and Grovei C. Hoover, 
Vice. Presidents: J. B. Walker, Gasmer F.C. Achenbach, Assistant 
cashier. 


& ,941—The First National Bank of Springfield, Oregon. Capital, $25,000. 
B. A. soenbares. President; Ben Ayers, Vice- President; J. B. 
Bell, Cashier; . Kepner, Assistant Cashier. 

8,942—The First National Bank of Springfield, ye Dakota. Capital, 
$255 000. Eugene Colburn, President; A. Dye, Vice-President; 

W. Sw ayne, Cashier, Nanno Maarsingh, fenton Cashier. 

8,943— Re Farmers’ Natiunal Bank of Cer, Kentucky. Capital, $25,000. 
J. B. Mitchell, President; B. C. Hendrix, Vice-President; C. F 
Hearin, Cashier; Mrs. C. E. Hearin, Assistant Cashier. 
version of the Farmers’ Bank of Clay. 

8,944—The Farmers’ & ee pay (National Bgok of Fidorado, Oklahoma 
Territory. Capital, $25.0 lett, President; J. 
Womack, Vice-President; wv. 2. Oliver, “Cashier. 


CHANGE OF TITLES. 


6,230-—The American a Bank of South McAlester, Indlan Territory 
(now Oklahoina), “The American National Bank of McAlester. 

6,406—The City National Bank of South McAlester, Indian Territory 
(now Oklahoma), to “TheCity National Bank of McAlester. 


LIQUIDATION. 


6,096—The First National Bank of Monsficla. 
untary liquidation August 1 1907. 


Con- 


Illinois, was placed in vol 


7,852—The First National Bank of Adams, y+ Dakota, was placed in 
voluntary liquidation November 1 
8,887—The German-American National ake oa wr Wisconsin, was 


placed in voluntary liquidation November 5 19 
7,926—The Federal National Bank of Chicago, dnote, was placed in 
voluntary liquidation November 2, 1907. 











FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New 
York Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs re- 
ceipts for the ten months of the last two seasons: 





Merchandise Movement to New York. 














Month. Cusioms Recetpis 
Imports. Exports. at New York. 
1907. 1906. 1907. 1906. 1907. 1906. 
. $ $ } . $s 3 
January_. 75,330,156 Dy 414,702 54,687,930 57,601,992 19,970,981, 18,703,721 
February. 73,357,400 63,034,102 51,324,211 48,721,595 18,096,641 16,322,548 
March _._, 82.462.921 67.654.570 55.793.585 53.287.747 18,595,668 1 ,038,705 
April .... 76,197,876 65,4 27317 58,435,883, 51,746,580 18,453,762, 15,191,258 
May ...-.- 1,928,15. oa 930 43,263,112 52,512,865 16,920,907 15,243,987 
June ...., 66,852,548 5 9,275,738 55,609,847, 49:134:772 17,214,679 15,519,921 
July ..... 75,554,451 67,679,926 58,503,816 44,601,649 19,368,068 17,955,839 
A -| 70,293,096 62,182,896) 56,833,707 56,153,299 19,205,736 19,081,928 
September 58,833,023, 58,644,148 54.712,748 49°638,991 17.002. 17,161,861 
October __| 62,250,933 69,513,990) 62,739,894 55,658,846, 18,859, 698 18,948,438 





Total _ - _'713,060,559640,011,319'551,904,733 519,058,336 183,688,433 172,168,206 





The imports and exports of gold and silver for the ten 
months have been as follows: 




















” | Gold Movement at New York. | Suver—New York 
Monih. | Imports. ' Exporis. | Imports. | Exports. 

| 1907. ; 1906. | 19078 , 1906. | 1907. | 1906. 
January _.__- 388,410] 290,015) 1,367,113, 1,043,875] 431,575| 2,575,282 
February ....| 1,230,143 266, 134) 335,588) 2,589,500 251. 3,556,548 
eee 1,514,662! 1,699,643 1 134,046) 318,195) 4,592,814 
April _.--.--- 2,321,848) 11,806,868, _72/395| 1,158.601| 201.234) 3:779:379 

Sea 269,610] 29,455,503| 2,902'213| '732;500| 245482| | '405'8 
|p RnRRE 438,390] 669/438 21:792'992, 48,400, 415.115| 3,893,673 
. See 970,776] 4,147,352) 5,085,668) 38,982 1922) 4'694,149 
August-----_- 522,870) 1.330/277/ 2:905:033, 24/929 603,304) 6,474/013 
September----|  720,827|25,822.574| 207.075 70.248) 661-408) 5.777.378 
tober _.___- 751,381'17,320,171| 2,322,958} 203,343, 995,383] 4,322.34 
Total....... 9,128,417|92,807,975 36,998,191, 6.044.424 4,680,551|40,071,206 











IMMIGRATION INTO THE UNITED STATES.—The 
subjoined statement, compiled from the monthly statements 
issued by the Bureau of mmigration and Naturalization of 
the Department of Commerce and Labor, shows the number 
of immigrant aliens admitted into the U hited States during 
October and the ten months of the calendar year 1907, 
and for purposes of comparison corresponding figures for 1906 
and 1905 are appended. 





From 
Ausiria- Russia & Untied Other All 

Months. Hungary. Iialy. Finland. Kingdom. Europe. Other Total 
January...... 16,019 7,272 11,625 3,393 7,292 8,816 54,417 
February - . - - . 23,181 12,903 2,429 3, 6,730 6,316 65,54 

BOER o.....- x 41,455 21,275 8,311 18,108 6,981 139,118 
MD 660ce600 39,007 36,072 19,241 15,655 133 7,148 45,256 
May ........ 49,865 37,973 50% 18,864 34.060 8,621 184,886 
IS gach nici 37,671 41,644 32,112 11,680 22,816 8,811 154,734 
_ (eee 21,813 19,477 23,971 8,479 14,962 8,430 97,132 
= 24.765 16,288 1,649 10,768 15,893 9.462 82. 
September ... 20,629 19,316 17,206 12,972 19,324 9,247 98,694 
October... ... 28,187 18,478 16, 841 14,698 23,434 9,875 111,513 
10 mos. 1907_.304,125 250,878 211,85 852 108,802 190,752 83,707 1, _. 116 
October 1906. 23,445 22,163 16,306 i 21,252 5,006 99,974 
10 mos. 1906_.241,972 260,471 221,540 182 151.242 64,195 1,035,602 
———s a 19,495 17,484 12,488 th 102 16,728 9,461 86,758 
10 mos. Seah | eee Gennes, (abawins wile 926,291 





Auction Sales.—Among ot other securities the ined. not 
regularly dealt in at the Board, were recently sold at auction: 
By ws — H. Mulle or & Son: 
Ss. Stocks. 
906 | a + “Toutsy. Broadway ‘Trust _ 
ait 488 Peoria’ & Eastern Ry. 15-16 
” securities Co 00 Chic. Ind & Lou. pre? 52 44-52% 
3 Pela, = each. $130 a hei 305 ay Ry trust ctfs for 


Ry. 
137 Metrop. 


7 cnte, R. 1. “—- 4 Mobile & Ohio RR_-_-__- 
he Knox Hat tate. 7 oe ooo 300 Evansv. & Terre H. RR_- 65 
13 Fd & Taylor preferred _ 99% 
37 —— of Metropolis______ _ 305 
10 Union Bacnenee Bank____207 $1,000 Boston Y 3 "Mie. RR. 3s 
50 E. W. Bliss Co. common__112 RS a Se 70 
56H. R. q cculinaren Pump | | $4 feetandasd Cordage Co. Ist | 
Co. 7% preferred ___  % | =e 
25 Union Typewriter Co. com. HH (3250, 00 “National “Glass Co. 
164 — Co. Elec. Lt. & Pow. 6s 1921. M. &N~_ 5 
80 $199. 000 _— & Eastern Ry. 
20 OE Glens ccnncndecenaa 41.-42 


Metro Surety Co. (new | 
; 


175% 





UMI 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are ee in italics. 


C2, aE ~ Books Closed. 


“Per | 
| Papas =) Days Inclusive. 


Name of Company. Cent. 





Railroads (Steam) | j 
Atch. Top. & Santa Fe, com. (No. 4)...| 3 (Dec. 2Nov. 8 to Dec. 2 
OL Lw,, eee 4 |Jan. 2 Nov.24 to Nov. 30 





Boston Revere Beach & Lynn... __._--.-- 3 |Jan. 1|Holders of rec. Dec. 14 
Buffalo & Susquehanna, pj.(qu.)(No.22); 1 |Deec. 2)Holders of rec. Nov. 23 
Catawissa, prejerrd stocks. .__._.-.---- 2% |Nov. 19|Nov. 1 to Nov. 19 
Chesapeake & Oltio.................. 1 |Dee 12 Holders of rec. Nov 21 
Chestaut Hill (quar.)..........-...... 1% |\Dece. 4/Nov.21 to Dee. 3 


Cin. New Orl. & Tex. Pac., pref. (qu.)-_. 1% |Dee. 2)Nov.17 to Dec. 2 
Cleve. Cine. Chic. & St. L., pref (quar.)} 1% /Jan. 20|)Holdersof ree. Dec 27 
Coes > es orig. -. (quar.)..| 1% |Deec. 2|Holders of rec. Nov. 9 

Spe lg geet  —samind ecsdn cic thbtertets 1 (|Dec. 2/Holders of rec. Nov. 9 
N. Y. Phila. & Nort: 


icecsiisdinisaadearitacs 3 {Dee. 15 Holders of rec. Nov. 15 
Norfolk & Western, ee Sl ial doantedaumeiel 2% ‘Dec. 18/Holders of rec. Nov. 30 
North Pennsylvania (quar.).......- ~~. 2 |Nov. 25)| Holders of rec. Nov. 14 
PT cctndtinhthinetiadines cea 3% (Nov. 30)Holders of rec. Nov. .4 


Phila. Germant’n & Norristown (quar.). 
Pitts. Bessemer & Lake Erie, preferred __ 
Southern Pacific, com. (quar.) (No. 5)_ 
Preferred (No. 7)... --- 
Union —- common (quar) a Ne 
treet Railways. 


Dec. 4|Nov. 21 to Dec. 3 
|Dec. 2) Holders of rec. Nov. 15 


+ 2) 
Jan. 15)Holders of rec. Dec. 31 
jJan. 2\Dec. 1 to Dee. 17 


to com Goo 




















be} 
te] 
bey 
American saeeee Serer 1% |Dee 14\Dec. 1 to Dee. 8 
Chattanooga Ratiways pre}. (quar .);-- -_ 1% |Dec. 2)Holders of rec. Nov. 21 
Cotumbus (O.) Ry., com. (quar.)..__.._.| 1% |Dee. 2)Holders of rec. Nov. 15 
Grand Rapids Ry., com (quar.)__--_- | 1 |Dee. 1|Holders of rec. Nov. 15 
eee eee en).-| i Tern S bes 
or. F 2 ee atip pee Cc. ri 
Pensacola Electric Co., pref. (No. 2). “| $3 | Dee. ee of rec. Nov. 22 
Rochester Railway, common (quar.)-- - - 1 | Dec hase rks 6pnbenknihs was 
Rochester Ratlway & Light, preferred_._.| 1% |Dec. 2] - ee pera ye 
Washington e. C.) Ry. & E., pf. (No.7); 2% |Dec. 1)Nov. 20 to Dec. 1 
iscellaneous. “a 
+. hg ies 2 |Dec. 2) Nov. 16 to Dee. 1 
xtra { 2 |Dee. 2\Nov.16 to Dee. 1 
amelgumaiad Copper (quar | 1 |Nov. 25)Oct. 25 to Oct. 27e 
American Caramel, preferred (quar.) - | 2 \Jan. 2 Dec. 13 to Jan. 1 
Amerteon Rupees (aunt. 0-.--...2. ; oe 2S .e, oes 
merican Express (quar ; ‘ | » ls 22 
—- oop eagne “a four. aR | 16 foes = A, = =. 
American ator, com. (quar.) _._..- | |Dec. |Dec. cv) ec. 
Amer. Senaiters’ ray Pas 3. | iis Bee. 3\Now. 33 to Doe. 2 
red “ uar st >_— c. 2/Nov. o Cc. 
a _ com. (quar.)_| 1x — nah S oy : 
refe quar | 4 \Jan. 2) Nov. ° 
Amer. Telegraph & Cable, guar. quar.)- | 1% |Dee 2|Nov. 16 to Dec. 2 
American Thread, preferred ‘ | 2% |Jan 1) Nov. 21 to Jan. 1 
American —— common. ._-_- ----| 33 - c : - = = — : 
Common (extra 2 ec ° 
a ae C % “common | (quar. )- ; loos . —- e = oe 16 
refe qua: bike | Dec No - 2 
Butie Coalition Mining eer.) EERE -| fac, pe 17|Nov. 30 to Dec. 8 
Canton Company -- - - - - - | Jan i nnn th te isin at ia 
Cc Sonectidates Gas (quarterly)... pinion ; 1 | Dee. 16|/Nov. 27 to Dec. 16 
Dtamond Match (quar.) 2% |Dec. 15|Holders of rec Nov.30a 
= Pont yey de ae- Pow. ,com. (qu. | ai ~ 4 | —- of @- pee. s 
Eastman lak, com. (quar.).......--. 2 \Jan. ec. . 
Common poy " woe | 5 (Feb. 1/Dec. 1 to Dee. 15 
Preferred (quar.) “| 1% \Jan 1\Dec. 1 to Dee. 15 
ae Mining & Smeltng, common | Hs, — . ed = ha = : 
rejerred 4 | Nov. ¢ 
ee ee ne. 1 i ion 6 hee 
EE 4 4 ° } 
Kings County Elec. Light & Pow. (qu.).| 2  |Dec. —2|Nov. 22 Dec 
Lehigh Coal & Navigation (No. 120)....| 4 Nov. 27|Holders of . Nov. 6 
Massachusetts Gas Companies, com. - - - : ees 2 — 4 a4 sl 4 
PEE wd ccutidebariboaniuahecen Cc ov. 1: o ov. 
National Biscuit, common (quar.)- 1% |Jan. 15jDec. 29 to Jan. 16 
POM WI oo one ccccccesae 1% |Nov. 30)Nov.18 to Nov. 3U 
National Baan Stamping, Be ‘ga YTS Wee: ilies ia “to Seas 
at 7.) (No 1 . a 
Preferred (quar.) ry he 6a) eee wel, 1% 16;Nov.28 to Dec. 16 
People’s Gas Light & Cone ae 1% |Nov. 25|Nov.10 to Nov. 25 
Philadelphia Electric_..........--..- 2% |Dec. 16|)Nov.23 to ec. 
Quak Oats. a “ret =. — i ee 2 
uaker com. : . . 
Common (extra) - = Jan. 15)Holders of rec. Jan. 4 
Pica as nearetancoonns i? Nov. 30)|Holders o! Nov. 20 
Ratlway Steel devine. pref. ( 1% |Dec. 20\Dec. 11 Dec. 20 
Rubber Goods Mjq., pre}. (quar) , ina. 35)| 1% |Dec. 16)Holders of rec. Dec. 9 
eran Steel 4 & Iron, com. (qu.). 8! ‘A ee m. — p rec. oo" 4 
tanda 8 eres ov olders of rec . 
United Cigar Mfrs., pref. (quar.)(No.6)_| 1% |Dec. 1)Nov.21 to Dec. 2 
Carel ees | ty Be Ror Be 
refe quar Pi aeetenmsa + _2|Nov. . 
U. i= ==, =. (qu ») gle. we. 18 fDee- 30 _ " = eg * 
erred (quarterly) (No. 26). -.-.-. ov. A 
Waltham Watch, commen tqucr> is coerce 1% |Jan. 1| Holders of rec. — 10 
PRE cicdagheomastemtanneiesce” an [Dee. 1! Holders of rec. Nov. 18 








a Transfer books not closed. » Date for opening of transfer books was changed 
from Nov. 27 to Nov. 8. ¢ At the request of stockholders, the books were opened 
on Oct. 28 instead of awaiting the date of Nov. 11 asat first stated. 





New York City, Boston and Philadelphia Banks.—The 
New York City Clearing House has discontinued, for the 
present, issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the mem- 
ber and the “non-member” institutions. The publication of 
these figures, it is stated, will not be resumed until all out- 
standing Clearing-House loan certificates are retired. The 
last statement issued, that for Oct. 26 1907, will be found 
in the “Chronicle” of Nov. 2, on page 1124. 

The Philadelphia and Boston Clearing Houses have 
also adopted the course of not making public the returns of 
the individual banks. The New York Clearing House does 
not give out any figures regarding the volume of the out- 
standing loan or Clearing-Housé certificates, nor does the 
Philadelphia Clearing House; but at Boston $11,695,000 
ofjsuch certificates were outstanding Saturday, Nov. 16. 

Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
The New York figures do not include results for non-member 
banks. 





We omt: two ciphers in ali these figures. 

















| Captial | 
Banks. and Loans. Specte. | Legals. |Depostis. a} Circu- | Clearings. 
Surplus. | lation. 
New York!  § $ $ $_.| $ | 3 $ 
= 19_ .|293,498,3)| 1076 ,846,3/205,353,3) 62,257, 2 1025,711 LA ty. 1,815,268,1 
- 26. | 292,496,9) 1087.71 1,0) 196,426,0).58,283 ,7/ 1023,772,0' 51,398,3!2.103,641,5 
Nov. 2__|292; 496.9 1148,452,6/175,913,9/48,194,0 1051 786.9 |51, 742,7)1,659,364,9 
Nov. 9__/293,498,3|1187.316.4, 170,712.0/49,082 -9| 1086,878,1'52,856,1)1,272,061.6 
— 16. .|293,498,3/1192,010,4/170,347,9/48,311,1/ 1089,303,8/55,844,4/1,319,578,7 
ton. 
Oct. 26._| 44,036,0) 191,247,0) 20,025,0) 2,822 A 222,059, ol 8,182,0) 178,266.6 
Nov. 2__| 44,036,0) 192,533,0) 17,745,0 3:149.0) 222,150,0 0| 8,270,0| 179,250,8 
Nov. 9_.| 44,036,0) 191,515,0) 17,086,0} 2,750,0) 214, 707.0, 8,400.0} 148,270.90 
Nov. 16_.| 44,036,0) 190,918,0) 16,314,0| 2,934,0, 217,701,0| 8,594,0) 143,283,8 











Oct. 26_.| 54,440,0} 219,789,0 52,663,0 246,322,0'13,784,0} 156,844,1 
Nov. 2_.| 54,440.0| 219.648.0 47,440,0 236 6,154.0, 14,089,0 127,488,6 
Nov. 9__| 54,440,0] 221.150,0 45,852,0 233,802,0/14,572,0| 115,783,8 

44,807,0 233,308,0/15,031,0} 120,686,8 


Nov. 16. -| 54,440,0) 222,207,0 


a Including Government deposits and for Boston and Philadelphia the item “due 
to other banks.” At New York Government deposits amounted on Noy. 16 to 
$72,362,300, against $72,092,200 on Nov. 9; at Boston on Nov. 16 to $5,092,000, 
against $4,988,000 on Nov. 9. 

Imports and Exports for the Week.—'The following are 
the imports at New York for the week ending Nov. 16, also 


totals since the beginning of the first week in January: 








FOREIGN IMPORTS AT NEW YORK. 


For the week. 1907. 


z 1906. 1905. 1904. 
$3, 07,008 $3,298,956) $2,738,939) $2,973,806 








Dry Goods. pends oaur 

















General Merchandise. __-_--| 10,367,968| 15,129,584 13,060,858 9,951,284 

tal ..--| $13,711,987] $18,428,540) $15,799,797) $12,925,090 
Since January z. 

Dry Goods . |$165,529,768 $143,053 ,575/$124,396 068 $106 254 

General Merchandise. ____- 590,735,497 | 536,812,596) 498,839,794) 432, 3. ‘387 

__ Total, 46 weeks- ------ _-- 18760 ,265,265|$679,866,171 $623,235,962|$539,177.641 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 16 and from Jan. 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 














1907. 1906. 1905. 1904. 
For the week - -------} $11,272,175] $11,208,725) $12,334,590) $13,423,622 
Previously reported ____--- 547,442,962} 538,246,116) 473,490,819! 426,971,290 
Total 46 weeks__ . 508,715, 197|8540.454,841 $486,525,400|8440,304,921 
ian — 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 16 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 











Ezporis. Imports. 
Week. \SinceJan.1| Week. SitnceJan.2 


$14,380,849) 19,681,381 $27,762,036 
15,554,499; 600,554) 1,407,792 
1,615,083; =... 2,989,968 
883,155) 694,686) 1,714,261 
15,000 1,820 551,646 
2,808,386) 22,970) 2,395,075 
1,500,000) 19,261 313,181 


--.-. -|$36,756,972|21,110,672/$37,133,959 
$970) 5,963,954) 129,722) 93,854,313 
1,000} 38,264,547 31,514) 15,999,125 


Gold. 




















$991.658)$40,157,051 $100,194 
207,000} 4,104,000 2,270 
Seogan 10,278 = 

560 288,077 
evscsdl | éonemmeh 1,924:401 
osanka 7,965 863,453 
14,786 448 40,795 





$1,199,218 $44,582,157| $76,659) $3,096,113 
417,763| 42,357,597 B 2,136,837 
619,286) 31,518,713 69,246) 3,831,660 


C=) 
< 
a 




















Of the above imports for the week in 1907, $7,523,483 
were American gold coin and $588 American silver coin. 
Of the exports during the same time -----.- were Ameri- 
can gold coin and ~--- ~~ were American silver coin. 





Banking and Financial. 











We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 65 Short-Term Notes 
| and Collateral Trust Bonds, with approximate market prices. 


| Spencer Trask & Co, 


WILLIAM AND PINE STS., - = NEW YORK 











MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANK BUILDING 
DEALERS IN INVESTMENT SECURITIES. ] 
Commission Orders Executed for Cash Only ee ae 
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Bankers’ Gazette. - 


Wall Street, Friday Night, Nov. 22 1907. 

The Money Market ans. Financial Situation.— As has been 
the case for several wee ast, a more hopeful feeling pre- 
vailed in Wall Street on Monday growing out of what was 
regarded as “‘good news.” This week it was based on the 
Government announcement of two new bond issues, amount- 
ing in the aggregate to $150,000,000, and expectations that 
the financial situation would soon be greatly relieved thereby. 
The enthusiasm thus kindled soon disappeared, however, 
as'the premium on currency again went to very high rates 
and liquidation in the security markets was renewed. This 
liquidation was especially urgent in a few issues of railway 
bonds, the prices of which have suffered a serious decline. 

A good illustration of the present monetary condition and 
its effect in particular cases is had in the statement made by 
a well known railway official this week to the effect that his 
company paid a premium of $17,500 for currency to meet its 
monthly pay-roll. This is especially significant in view of 
the fact that the arrival of gold from abroad during the week 
brings the total amount received on the current movement 
up to over $48,000,000, and when that in transit and engaged 
for shipment has been received the aggregate will be about 
$81,000,000. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 34% to 15%. ‘To-day’s rates on call were 7@15%. 
Prime commercial paper quoted at 7@7144% for endorse- 
ments and 7@7'%% for best single names. 

The Bank of England’s weekly statement on Thursday 
showed a decrease in bullion of £1,410,540 and the percentage 
of reserve to liabilities was 38.78, against 40.52 last week. 

The discount rate remains at 7% as fixed Nov. 7. The 
Bank of France shows an increase of 4,050,000 franes gold 
and 175,000 franes silver. 

The New York City clearing-house banks in their statie- 
ment of November 16 showed a decrease of $1,135,900 in 
the reserve held and a deficit of $53,666,950 under the 
required reserve, against a deficit of $51,924,625 the previous 
week. 





| | | 





Differences | 
1907. jrom 1906. 1905. 
Nov. 16. previous week. Nov. 17 | Nov. 18 
$ | 3 | 3 

Capital ° 129,400,000) 119,150,000) 115,972,700 
Surplus 164,098,300) y 155,176,800) 140,160,800 
Loans and discounts 1,192,010,400 Inc. 4 1,039,397 800) 1,017 ,083,600 
Circulation. - - 55,844,400 Ine. 51,357,200, 54,689,900 
Net — *1,089,.303,800 Ine. 994,480,500) 999,069,000 





Spe . 170,347 ,900| Dec. "364, 100) 183,906 400) 179,697,300 
py tenders 48,311, —— : 771,800 67,085,400 73,075,100 





Reserve held . - . 218,68 9, 000! Dec. 1,135,900) 250,991,800) 252,682,400 
25% of deposits 272 3 5,950)\ Inc. 606,425) 248, 620,125! 249,767,250 






Surplus reserve def. 53,6 66 960) Dec. 1,742,325 2,371, 675) 2,915, 150 

















* $72,362,300 United States deposits included, against $73,092,200 last week and 
$14,320,800 the corresponding week of last year. With these U.S. deposits elimi- 
nated, the deficit under the required reserve would have been only $35,576,375 on 
November 16 and $33,651,575 on November 9. 

Foreign Exchange.— After a strong tone on Saturday of 
last week the market sharply declined on Monday, influenced 
by the announcement of the Treasury plan for monetary 
relief, and it was irregular thereafter, closing firm. Gold 
engagements on this movement, 8114 millions; arrivals, 49 
millions, of which 174 millions arrived this week. ‘To-day’s 
(Friday’s) nominal rates for sterling exchange were 4 80@4 81 
for sixty day and 4 87@4 871% for sight. To-day’s (Fri- 
day’s) actual rates for sterling exchange were 4 81@4 814 
for long, 4 87@4 87% for short and 4 90@4 90% for cables. 
Commercial on banks 4 78@479 and documents for pay- 
ment 477@4 814%. Cotton for payment 477@477\%, 
cotton for acceptance 4 78@479 and grain for payment 
481@4 814 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 21 4@5 205 for long and 5 1844@65 17 \h for short. 
Germany bankers’ marks were 9354@93%q4 for long and 
94 11-16@94%4 for short. Amsterdam bankers’ guilders 
were 40 LO@40 12 for short. 

yy = Paris on London to-day 25f. 26c.; week’s 
range 25f. . high and 25f. 26c. low. 

The wee Ls 8 feaan for exchange rates follows: 


Long Short— - Cables— —— 
Sterling Actual 
High 481 ® 481% 487% @® 488 4 9054 @ 491% 
Low 4 78'% ® 479 485% ® 487 {4 88 ® 48810 
Paris Banke rs’ Francs— 
High A 214 @ 5 2054 5 18hs @ 517% | 
Low 5: @® 5 22% 5 19% ® 518 
Germany Banke rs" Marks 
High a 93% 94 11-16 @ 94%, 
Low ose ® 934% 945, o 94% 
Amsterdam Banke rs’ Guilders 
High - | 401-16 @ 40% | 
Low | 40 10 ® 4012 | 


Less: al-16 of 1%. d1-32 0f 1%. A3-32 of 1%. 

Plus: k 1-16 0f 1%. 21-32 0f 1%. y 3-32 of 1%. 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston selling $1 per $1,000 premium. New 
Orleans bank, par@$1 per $1,000 premium; commercial 
$1 50 per $1,000 discount. Chicago $1 per $1,000 premium. 
St. Louis $7 per $1,000 premium. San Francisco, no market. 





" ‘State and Railroad Bonds. —No sales of State bonds have 
Been reported at the Board this week.. 

‘A few issues of railway and industrial bonds have moved 
in sufficient volume to give an appearance of activity to 
the market as a whole. During the early part of the week 


‘United States Steel 5s were the feature, and later Roek 


Island 4s have been crowded upon the market with little 
regard to the price in both cases. The former sold down 
to a fraction above 78 and the latter declined over 7 points. 

A few other bonds have been relatively active, including 
Atchison, Union Pacific and Brooklyn Rapid Transit, the 
latter declining over 5 points in sympathy with weakness in 
the stock. Otherwise, the market has been dull and gener- 
ally featureless. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $10,000 3s coup., 1908-18,at101 44 and 
$20,000 3s reg., 1908-18, at 101 to 10144. The following 
are the daily ¢ losing quotations; jor yearly range see third page 
following. 








| | | 

| Interest | Nov. | Nov. | Nov. | Nov. Now. | Nee. 

| Pertods|} 16 | 18 19 | 20 2h 22 
2s, 1930 re gistered Q—Jan |*106 #10544 *105— |\*10444 +104 *103% 
@, 3000..... coupon Q—Jan *106 (*105%4 *105 |*10444'*104 *103% 
3s, 1908-18 __ registered|Q—Feb |*102% *102 101%| 101 |*10035 *100% 
3s, 1908-18 ..- coupon Q—Feb ,*10244|*102 101% /|*101 =| *100% *100% 
38, 1908-18 _small coupon|\Q—Feb |*10144! aa" ou | me | *100'4 | *100\ 
4s, 1925. .. Tegistered Q—Feb *121 (*121 | *118 (*117 
4s, 1925 coupon'Q—Feb |*121 *121 oiat oi 3 \*118 (*117 


2s, 1936_ Panama Can. regis. 1 Sal Nov *106 *104 *104 (*103 (#102 (#102 
| i 


* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The process of liqui- 
dation in the stock market has continued almost without 
interruption. There was a brief recovery on Monday, as 
noted above, followed by a renewed downward movement, 
which continued until near the close on Thursday and carried 
many prominent issues to a new low level. To-day’s market 
has been the least sensational of the week, the volume of 
business at the minimum, and price changes generally unim- 
portant. 

Reading has been a notably strong feature. When at its 
highest on Monday it had recovered 5 points and it closes 
with a net gain of 2. Pennsylvania, Delaware & Hudson, 
Great Northern, Canadian Pacific, Northern Pacific, South- 
ern Pacific and Union Pacific are also on the list of stocks 
that close higher than last week. On the other hand, Erie, 
St. Paul and Brooklyn Rapid Transit have sold down more 
than 3 points, the former closing near the lowest, and other 
railway issues show a net loss of from 1 to 2 points. 

The active industrial list has, however, without exception, 
made a more or less substantial gain. 

For daily volume of business see page 1330. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. Sales Range for | week. Range since Jan. 1. 
Week ending Nov. 22. , for -————_-—-_—_—_—_—_- —— +e 

H ighes st. Lowest. H tghest. 
Amer Teleg & Cable___- ll 6 Nov 19 60 Nov 19 60 Novi “88 Feb 
Balaklala Copper 4,340 $2%4 Nov 22 $354Nov 18 $2% Nov$il July 
Bethlehem Steel Corp 400 8 Nov 16 8 Nov 21 8 Nov 20% Jan 
Preferred . 200, 24 Nov. 22 26 Nov 21 24 Nov 65 Jan 
Chie Un Trac tr rets.___| 1,025 24%Nov 18) 24%Nov 19 1% Oct 3% May 
Comstock Tunnel 500 20¢. NOv 22, 2lc. Nov 22 20¢. Oct 50c. Jan 
Corn Products Co ae 100 6 Nov 20 6 Nov 20 6 Nov 15 Feb 
General Chemical, pref 40 85 Nov 18 85 Nov 18 85 Oct102% Feb 

Gt Northern subscript’ n “ 

rets, 75% paid 3,254 10246 Nov 16106%Nov 18 98 Oct130%% Apr 
Homestake Mining 530 57% Nov 20 60 Nov 16 54 Oct 85 Feb 
Keokuk & Des Moines 186 4%Nov 22; 5 Nov 22 4% Nov ll Jan 
Twin City R T, pref 50100 Nov 21100 Nov 21 100 Nov 115 May 
United Cigar Mfrs., pref 500 77 Nov 16 7974Nov 16 65 Oct 94% Jan 
Western Maryland_._-. 500 9 Nov 20 9%Nov 20 6 Oct 30% Jan 


Outside Market. _«C urb”’ stocks showe d a dee ided shine 
for the better on the opening day of the week, in keeping 
with the improvement on the Stock Exchange, but soon 
after developed a sagging tendency and relapsed into a 
very dull and quiet state. Copper shares were quiet. 
Boston Consolidated Copper moved up from 85g to 934, and 
closed to-day at 914. British Columbia Copper rose from 
33¢ to 4, but fell back to 33g. Butte Coalition advanced from 
1214 to 14%¢, then sold down to 12 in anticipation of a 
reduction in the dividend. It recovered to 127% and to-day 
rose to 13. A dividend of 15 cents was declared as against 
50 cents paid previously. Greene Cananea was steady, 
moving up from 51% to 57% and back finally to 53¢. Nevada 
Consolidated Copper from 634 advanced to 714, fell off to 
65,, and ends the week at 6% Cumberland-Ely went up 
from 5 to 5%,, sank to 434 and recovered to-day to 5. United 
Copper common sold up from 734 to 814, but declined finally 
to 714 Nipissing was steady, fluctuating between 6 and 
ble Among the specialties Standard Oil was conspicuous 
for a rise of 13 points to 408, but on comparatively heavy 
dealing sustained a sharp loss to 390, recovering finally to 
395. American Tobacco went up from 189 to 195 and 
down to 190. Chicago Subway rose from 1214 to 1334, and 
to-day, on active trading, fell to 12, closing at 1244. Con- 
solidated Steamship 4s from 95< rose early in the week to 
117<, but receded, ending the — at 97%. The stock was 
traded in between 34 and 7%. zB. ‘H. & H. consoli- 
dated 6s moved up half a point ~ 110, but fell back finally 
to 10914. The “rights” sold down from 3 to 2 and up to 
3 15-16, closing at 2 7-16. 

Outside quotations will be found on page 1330. 
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STOCKS—HIGHEST ANU LOWEST SAL& PRICES. 'Sases of} STOCKS 5, Range sor Year 1907 Rangc jor Previows 
Wednesday | Thuredan | - Fridav Weak _ EXCHANGE = _ vane 
oe | Montmy Tusntag = = 
Nov. 1 | Nov, 1 | Nov. 1 Now. 20 | Nov. 21 | Nov. 22 | Shares ; “Lowest Highest. Lowest Hihess 
| 
6714 691, 695s maa 687g 70l4) GB8lg 69%; 67 69 66% 6712) 51,415 ven Topens Santa Fi 6635 Nov22) 108lgJan 7|| 853, M He 2 
a 4 8 4 2 2 * a Fe ov: 4 Jan ay * ep 
80 Siig 82 | *81 85 82 esl 81 817%} 79% 80 ras At escséos » 79%; Nov22) 1015xJan 12|} 29k Dec 
58 «60 5814 59 5,070 ationne clase Pie RR__| 58 Novyl) 133ieJan 5 131g J'ly i ‘ 
| 761: 77 | 14.775] JRultimore & Ohio. --_-- ; 122 Jan §|| 105% May| 125! Sep 
78 310 Do r+ Re ae Ov12} 94igJan 10|) 91 Oct] vvloJan 
2714 28%) 43,776) Brooklyn Rapid Transit. _ 835gJan 7)) 71 J'ly| 94),Jan 
Wgi#_... 72ly 300) Buffalo & Susque, pref...) 7412 Novi6|) 853;Feb &|| 88 Jan| s7 Feb 
14014 14114] 5,900/¢ Yanadian Pacific.-..... 138 Nov2i 1952 Jan 4} 1 ay| 2011. Dee 
Ce OS T<<.... anada Southern _._... 52 Novil4| 65igJan 14|/ 65's J’ne 075 Jan 
148 148 400|/Central of New Jersey._..| 145 Nov21) 219!9Jan 2/| 204 May/ 2307 May 
2314 24 8,400|Chesapeake & Ohio_....- 2231; Nov22| 56 Jan §5/| 5SllgNov} 6 ug 
*Blg 1219 600, be «ys 7 a Ba cecn Sly Nov21] 27igdan §5]] 25igSep] 35% Uce 
agdeteh < Sen in at | _Sae ype 48 Sep 16} 69 Jan §]| 70 Dec} 7714 Oct 
Tig 4,900] Chicago "Great Western __ 7 Octo} 18 Jan 2 16 J'ne 235; Jen 
*51!g G6Olg] -..-- | 4% eayeiT--- 50 Oct 30} 79 Feb25 7912 Sep $61.Jan 
2 25 7] 71° Febi4|| 70 Dec] so Jan 
26); Jan || 247s Nov] 395s Jan 
1577p Jan a 1146l2 Dec | 1995s Dee 
§130 165le Jan tlu0u0 ~Dee|] 21s Aug 
881, De cn ctis 25% paid) 745 Nov20| 141 Jan a ease’ S6°*lnaes Ocen 
112l6 9| Do pref ctfs 25% paid) 111 Oct30} 149 Jan I5j/.... -~-- - 
129 y Chicago & North Western| 126 Oct 30} 205 Jan 10]} 192 Apr] 240 Jan 
*175 50 eis eather datatel 185 Oct 25) 234 Jan 10]} 225 Aug] 270 Mech 
*110 che’ stP Mina & Omaha} 106 Oct 29) 170 Jan $j 168 J'ne Jan 
*140 iccaite nation neha 160 Jan 1s} 165 Jan 19] 175 Nov} 202 Jan 
ak chicaed Termin’! Transfer} 3!2Oct 7 08, Feb 21 Apr] 1k1,Jan 
*10 K "CRSA Soa = : Meh27} 25 Janiij] 25 Dec 423, Jan 
seies Chicage Union Traction... 253 Aug 17 6, Apr 3 37, May 133: Feb 
ara oOo pre -| 1lleMchi4] 19%Jan y 1i%g J'ly | 4716 Men 
48 - ga Chic 6 L__=7] 48.” Nov22 O2%_ Jan 7 sy Dec} 1097 Jan 
#85 _ =e pa #2 Sep 20] 108toJan 7|} 110 J’ly| 118 Jan 
171g Colorado. “& Southern__--| 17 Nov15| 3s%Jan §/| 29igJan| 41 Oct 
| §42 pe lst preferred.....| 41 Nov21] 6¥teJan 7|| 66!2Apr| 731, Feb 
| ¥31le 47 Do 2d preferred_._-- 313, Oct 25} 5sloJan & May| 6 ec 
|} 128120 } 6.010) [))elaware & Hudson —-- 12353 Oct 30) 22712Jan 2/| 189 May] 2:43; Nov 
37: | 2: 75 42 na ate GD VP ekecac elaware Lack & West’n| 36912 Oct 30} 510° Jan 24|| 4378; May| 560 May 
1714 17%] 175s 177s} 171g 18 | 1712 175s 1714 ia $1612 1615) 1,910) a 17 Novil5| 42%Jan 7 653 May| $17, Jan 
*57 «462 | *57 63 | #56 63 | *56 «63 561g 5614) 54le 5434 OO eee ccaccaccs 54s Nov 22 837g Jan 10|| 83 Oct] gilpJan 
*31 _--| *31 88 | #31 36 | *31 25 | *31 32 | §321g 32lg 30 Detroit” United APOE DF RM 42> Nov 7] 80!gJan 16 797 Dec | 102 Fe’ 
*7%_ 84] *7l_ Mle} #712 G *7lo 9 73 75s) 784 «Bly 300 Duluth So Shore & Atian| 614Oct 17] 1¥lgJan 5]] 16 J'ly| 227, Jan 
*1lly 14 | §11 1 12 101g 11 10 1014} 10l9 10le 1er Ef AS ep ae 10 Nov2]} 3» Jan 4j]{/ 32 Apr] 4, Jan 
153g 155s) 15l2 1614) 1412 15lo} 13 1414) 12% 13%4{ 1214 12%] 24,980 Kr is Sima cide intel cage ells 24 Nov2l| 44\gJan 5]] 38g May] 507; Jan 
d 3 e 3 4 3219} 283; 2910] 6,950) 4 Ist pref.......| 28 Nov2 75ig Jan 7|| 743,Dec] 93 
800) 2 PE inawnwe 20 Nov22} 67 Jan 7|| 62l9Apr] 763;Jan 
} : Evansville & Terre anne ancockinnee, .=sated 6s Dec] 76 Jan 
| | Do a SE RCE 00 Apr 4) 92 Apr dj] so J'ly| os Aug 
H 3 | 1 Great Northern pref. -__- 1072 Oct 30 1993, Jan 2\/c17y Dec} g4xy Feb. 
40 42 | 4012 41 40 41 | 3912. ‘Temp ctfs for ore prop.| 37 kh Jan Al] 7038,Dec| 85 Dee 
{ Green Bay & W,deb ctf Al 75 oot 3 75 Oct 29/| SilnNov| y2i-Jan’ 
| | Do deb ctf B 534 Oct 30) 14); Jan 1¢ 115; Oct | 2y31,Jan 
| avana Electric Sabet? 24l0Oct 14] 47 Jan || 33igdan| 53° Aug 
--| © pest LER 72 pr i] 86l;Jan ¢ 77), Jan 073, Mav 
Hocking alley tr rects_ 63 Nov22/ 114 Mch 6}| ....--.-| -...--;-- 
Do pref_...| 64 Novl5} 94 Jan §|| y2lpNov| yyi.J'ne 
llinols Central.__...... 116. Novi6| 172 Jan 3|/ 164° May) Isdtod'ue 
nterboro-Metropolitan -| 47g Oct 22] 39 Jan 2y|} 3%5gJ'me|} 45%, May 
SM csi da neshec: 14 Nov2l| 75i4Jan 7 708, J'ly | 87% May 
love = °S OS AE 11 Nov 9} 28%Jan 4/| 24 4'ty 343, Jan 
(nae EGG eeepeae 301s Mch25| 41 Jan 7|| 4: J’ly| G43,Jap 
Ke FES é Mi, trcts pref} 60 Oct 29} 80 Jan w/| 77 Oct| 41, Feb 
ansas City Southern.-| 18 Mchi4} 30%;Jan {|| 22% J'ly | 375° Jan 
ee 45 Mch25| 614Jan &|/ 49 J'ly| 71, Jan 
ake, Ente & Western... 11. Nov 4| 2sleJan12|| 27IpJd'ly| 447 dan 
ref _ 39% Nov1l| 67!2Apr26|| 75° Sep | §y2igdan 
"77" "| Long Island -- * 30 Nov 4} 67igdan || 611;Oct | 313, Jan 
9: 93 ‘ Q21, : 6 eo Louleutite &N lle. 852 Nov2]1| 145igJan 5)| 13614 May| 1561. dan 
#106 Bg 112 2 310) fj anhattan levated...| 100% Oct 25| 146 Feb 13|| 140 Sep | 162 Jan 
25 2 2 2 ‘ etropolitan Street....| 25. Nov 2| 107 Jan 23/] ws J'ly| 127 Jan 
Mexican Central... __-. 12% Nov22| 275;Jan {|| 18% May| 91. Dec 
Minneapolis & St Louls..| 30 Oct 31) 5y Jan 15|} 58!ipDec|] x41, Jan 
ea Gana 7612Aug 9} 90 Jan 24)| 90 Apr} j001,Jan 
75 | 71 28; 723; #68 7: Minn St P & SS Marie._-| 60 Oct 23) 140\gJan 3/| 134 Dec} 164 Mech 
#116 1: } 44g ! | 0 | SS 110. Oct 24) 168 Jan 3]| 16312 Apr} 1sys,Jan 
2910 25 Sle 2 23 Ot ‘ ‘ : Mo Kansas & Texas_---- 203; Nov22| 445sMech 1|| 29° May| 436, Nov 
5|. Do re eee 53 Nov21| 72%Jan 4|| 644Apr}) 76 Nov 
Missourl Pacific___-_____ 48 Oct 24] 923,Jan 5/| 8512 May} 1063,Jan 





#100 110 ash Chatt & St Louis_.| 108 Oct 11) 147. Jan 8]| 133° May/|14¥ig Jan 
o.. 4010 at of a. non-cum pf.} 44!;Oct 14) 59%Jan 9|| 36 Apr] 5y8, Dec 
*11lg ...-| ON ae 13: Oct 30} 27 Feb14|| IsgJ'ne| 30 Dee 

9314 9434! 3/N ¥ Central '& Hudson. 91!2e Nov21| 1343,Jan 10|| 126 Nov| 1561, Jan 

213g 2155 00|N Y Chic & St Louis....| 19%, Oct 30} 63teJan 7|| 59 Mch| 731.Apr 
*70 86 = 85 Nov 7| 110 Jan 16]} 111 Apr} 120% Jan 
*43 0 («47 | 4 *44 48 ref__ 41. Oct 30| 913;Jan 7|| 80 May) 92 Dee 
*130 14119)#130  _-- #130  1371e)*134 13712 #135 100|IN Y N Hates & Hartford| 127% Nov 4] 189 J 
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2912 30 2953 30 | 2914 293;| 29 2914) 287 3,965|N Y Ontarlo & Western..| 28 Oct 23| 48%Jan 5|| 43%;May| 571; Jan 
*61 63 | §6253 6253) 62 62 6llo 62 | *61le 400) Norfolk & Western. -_-__.- 56 Oct 24] 924gJan 56|| 84 Feb] 975s Oct 
*67le 75 | *67lo 75 | *65 75 | *67l2 75 | *65 75 | #65 75 | ..---- o adjustment pref-.| 70 Oct 29] 90lgJan 10|| 89lgApr] 96 Jan 
10212 1051410614 10814)105 107 |104 ~— 105%) 1035, 62,110) Northern Pacific........ 100!¢ Oct 24] 189!2Jan 7|| 17914 May! 2321. Feb 

9153 9233) Q4lo 95 | Ale 93 943;) 93 9,770|_ Do_ subscrip rects....| 91!2Nov 4) 134 Feb 13)/. we- ares 

66 66 | 661g G7lo| 64 661s, 653; 66 66 1,700} Pacific Coast Co__...... 56 Nov 1| 124!gJan 7|| 103 Jan |"142 J‘ne 
*70 90 | *70° 90 | *70 90 | *70 90 | *70 90 | *70 90 | -...-- Do ist pref....... 65 Nov 6| 76 Nov 8|| 105 Jan! 106 Jan 
765 85 | *65 S85 | *65 85 | #65 85 | *65 85 a ee a . § pref..... --| 90 hy 125 Mch &]} 10519dan | 135 May 
*106%5 1065¢ 10814 1095s) 10712 109 | 1071g 1085s; 10612 108 157,836| Pennsylvania-_-._..._.... 7103!2 Wor 14133Jan 8 12215 J’ ly | 14712 Jan 
*53 «54 | #53) 60 | 65 5414, §58 58 53 3 751 Pittsb in ‘Chie & St L...| 51 Oct 23} 78 Jan 22|| 75 May!) 87 Jan 
*70 80 | §75 75 80 80 | *65 75 | *75 S&S Sees: 6912 Oct 25 105lgJan 5|| 100 May) 109 Aug 

762 79lo| 805g 82 783, 8134) 783g 803g) 773, 354,966 Reading pibannenete --| 70!2 Oct 24] 130!gJan 7||/ 112 Mayjri64 Jan 
75 80 | 975 ....| 75 75 75 75 | *75 200 Ist pref.....-.-..- 73 Oct 22} y2 Jan 7|| 89 Sep] 96 Jan 
*67lo 71 | #68 -...| *67l2 70 | *67l2 70 | *67!2 71 | *67 71 | --.-.-- i ara: 67 Nov 7] 94 Jan 8]| 90 Apr] 102 Jan 

1 13 133g 135s} 12 13le] 12's 123g) 1133 14,910) Rock Island Company.--} 1114Nov22} 30!gJan 5]} 22t2d'ly| 325s Nov 
*33 35 | 33 3410] 29le 3219) 29 203;) 2734 S200. DO BOE... ce nndctee coe yeves 64igJan 5]| 60 J'ly| 693; Aug 

60 60 | 455 65° | #55 65 60 60 | *50 200/St L & San Fr, 1st pref..| 58 7] 70 Janiij} 60 Feb| 72%, Apr 

274 27lo} 28le 283;) 24 25 25lg 26 25 $200 BO Be WE... .usncece 24 Novis 48%g,Jan 5|| 40teJ'ly| 5114 Feb 
*11 15 | 14 | #12 15 |} #12 15 2 11 Nov22} 25ioJan 7|| 20teMay| 27% Jan 
*27lg 29% *27 295s! #28 293, #267, 2Hig) 2575 1, pre 25 Nov22| 62l2Feb15|| 483; May! 63% Sep 

65 66 | 675, 68lo! 6%le 68" 66 668 6512 5k, 308 Southern Pacific Co... -.. 6314 Oct 24) 9614 Jan 14 61 May) 97!2Sep 
102 1037s! 10334 1037%| 10314 10319, 1021g 103 | 102 “i ye se eeeener 100 Oct 24| 118lgJan 14|| 116 J'ly | 12012d'ne 

11g 125s, 11% Lzlg) 1124 1154; 103, 111g) 16 | 8'190| Southern v trefs stamped; 10 Nov21| 34 Jan 5|| 315, Nov! 427, Jan 

*37l4 38 39 39 | 38 ©3884; 363, 38 3019 | 3,540) | Do pref do 30 Nov22| 4leJan 5|| 9312Dec} 103 Jan 

ae 19 1912} 18 19 | I8lg 18ls} 1712 | 2,400\"fexas & Pacific____.... 1712 Nov21| 37!igJan 7|| 28 May; 401, Oct 

18le 18le *16 25 °| #16 20 | #18 21 | *18 300), hird Avenue (N Y)_._.| 17. Novi5| 123 Jan 8|| 121 Nov|r129!2Jan 
j 12° «12 | *1i12 13. | 121g 1214) 113, 1179) 1138 565|Toledo Railways & Light} 11%s;Nov2i| 29 Jan 7|| 254 Dec) 36 Jan 
; *17 18 | 1855 18%) 181g 18%! *167g 171o) 177% 1,000|Toledo St p & Western...) 17%;Nov22| 33%,Jan 5 254 J'ly 40leJdan 

32lo 33 | 33 3414] 33 335%: 331, 33144) 31 3,310) ae joes EAE Sk Cae: 30 Oct 26) 547Apri2|| 43 J'ly| 5097Jan 

73lo 73le| 75 75 | $76 76 7154 7414, 691g 7:5 | 70 4,905 Twin ! Rapld Transit.) 68%; Nov22 1a sen 7|| 102 Dec} 122%, Jan 
1063, 1093g 11078 113 | 199 «112 10885 110% 1075 110 | 10814 110 /364, B52 | Jee — émhatpuacieds 100 Oct 24) 183 Jan 5)| 138!2 May| 195% Sep 
*77_ 80 | #77 80 | 778 77! | 175 80 1975. 78 | ‘s00'U Do pref ___.___.. 75 Aug ia! 96 Mav 2'' 911>May! 991) Jan 

/ — SS —_ = oe — 
BANKS “AND TRUST C COMPA ANIES—BROKE RS’ QUOTATIONS. 
Banks Bid | Ask Banks. Bid | Ask Banks. Bid | Ask Banks. Bid | Ask Banks Bid | Ask Banks. Bid | Ask 
ai Chemical _ 375 | 400 Ang Avef. woe --||Imp & Trad) 450 | 470 ||Metropolls {/1205 | ----||Orlental {].-] 230 | 250 

New York Citizens’ Ctrl] 125 | 13212||Fift -.--||Interboro {|_| -.--| 150 |/Metropoli’n?] 150 | 160 ||Pacific {]..-] 230 | 250 
Aetna .__- 200 | 220 [iCity ....... 23u | 240 First 373 600 ||Irving N Ex} 175 ----||Mt Morris{_| 240 eS ee 375 | 400 
America _.| 450 | 500 ||Coal & Iron - ...| 230 {14th Street 7] 225 | 300 |\Jefferson{..| 190 | 210 ||/Mutual {--- 250 | 275 ||People’s J/_-| 300 pngia 
Amer jixch_} 205 | 220 |/Coloniai™/___| 700 ----|/Fourth ___-]| 185 | 195 ||Liberty _..-| ----| 500 |/Nassau {]_..| 195 | 210 |/Phenix ...-| 140 | 150 
Battery Park} 120 130 lao » a 475 560 Gallatin. 335 | 350 ||/Lincoln ____|1100 |1200 ||New Amster] ----| 125 ||Plaza {__-_| 570 onee 
Bowery" ._.{ 310 | 325 |}Commerce._/f121 'f1 +4 \|Garfield__-_| ..-.| 500 ||Manhattan §| 275 | 300 |/New Neth’I'a] 200 | 220 ||Prod Exch {| -...| 150 
Bronx coro) | 300 | ....||Consolldat’d| 125 | 140 ||GermanAm{! 130 | 140 jMarket&Ful| 250 | 260 |/NewYork Coj1200 | -...||Riverside {/-) 225 | 250 
Buteh’s@ Dr} 150 | ino ||Copper jad 170 185 | German Ex$| 500 ----|;Mechanics 210 | 220 |\New York..| 270 | 290 ||\Seaboard...| 340 | 360 
Century’... 170 | 185 (= Exch ©; 250 | 260 |'Germania {/_! 500 ..--||Mech&Tra § Gj .---| 150 ||N’ nt & Day] ----| 405 eee | ----| 600 ee 
Chase____. Discount §_| 150 | 160 |\Greenwich §| 270 | 280 ||Mercantile__| 120 | 120 j19thWard {ij 500 | -.-- _) 370 | 380 
Chatham -. 0) | 320 |/Fast River-| 135 | 145 |/Hamilton 7_| ..--| ----|| Merch bxeb 170 | 185 |/North Amer) ..--| 150 eth. Were Fi cccel cove 
Chels'a & xc*)) 200 stead Fidelity 4. __) 160 175 Hanover ..-| ----| 490 Merchants’ | 150 | 155 Northern. - -| 160 | 175 |\23d Ward§.} .-..) --— 

4 and _asked prices; no sales were made on this day. f ox-rig hts. ~¢ Less than 100shares. {State banks. a !x-dividend and rights. b New stock 
it Stocs Exchange or at auction this week. c x beneficial | interest in ore properties. 4 1st instal’mt pald. m Sold at private sale at this price 
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STOCKS—. EST AND LOWEST SALE PRICBS. Sales 01 STOCKS Range jor Y ear 1907 —~ for Previous 
es oes - the uav Jouko On basis of 10U-share Jot. ear (1906). 











Satur M Wednesday | Thursday Friday Week 

Woe te. aan Nov. 1 Not. 20 Nov 21 | Nov 22 | Shares Lowest. Highest. Lowest. Htgnea. 
ills 11! 12 12 | *iilg 15 | *1lle 15 1. ll 11 520| Unit RysInv’tofSanFran| 10!gNov15| 62 Jan 7/|| 50 -Apc] 98 Jan 
PtH aie 2 332 24 #21" 2312 #201 23 | #21 22 21 21 Se! BEE - icadosacuce 20 Novi3| 7igJan 7 55 Apr] 93!,Jan 
84 Bly 83) 83 834) *8lg 83) 8% § Blo 8s 700) ebgen EA rere 8 Oct 30) 18leJan 5/| 18 Dec} 26i2Jan 
15%, 15%, 18 1613 15% 16 l5'lg 154) 15 1544) 15 15'4) 2,820) 14lg Nov 4 38l2 Jan 7 3612 Dec 5353 Feb 
Sad | oh at’) olde a8 [olf ag [ols we] ot a8. | a2 iS SiH) aeasee f) go has] autres 
q 1 #131 * * *13° «16 ic 2 

‘3 is | ‘a? is a? it y is 7 it 12 Oct 23 213; Jan 10 21'4 Oct 2915 Feb 


*7 12 *7 12 *7 12 *7 12 *7 12 *7 
1llg Lllo| *11l2 1414] 11g 1214] *11!g 12 1llg I1lg] *10ig 11% Lite Oct 24] 25% Jan 12) May} 33 Jan 
*25 30 | *23l2g 30 


28 Oct 25) 5iigJan 7 rr] J'ly| 64 Jan 



































*25 30 | *25 3014) *25° 30 | #2312 30 pre 
ladustrial& Miscelancous $10 Ausialsszo J’nesollgeen J'ncls500 Aus 
#160 * 65 | 165 165 (*162 180 (*162 180, *161 185 100 ams /xpress....-... i 
ate a 10 hae : 53g) *4lg 6 *5 Blo} #43. 200 Alfie ae —~ fg litt etehica dics ~ Augie} 16%Jan 5){ 16 J'ly| 27%Jan 
*13!g 15lo] *13!2 15!e| *131g 15le} 14% 1419] *1312 1312 *14 (14% 200 pet. nahn tatatesandl ldlg Oct 30; 433,Jan 3)) 40 Sep| 67 Jan 
451g 46%; 4612 4814] 451g 40% 45 4614) 451g 4612] 46 471g/167,050 Amelgnmna ed C r....| 7413, Oct 24) 121%Jan 5|| 92% J'ly| 1181, Feb 
*1llg 12l9} 12lg 12!9} 12 1219] #11 12!s} #11 = =12 a 62 400| Amer Agricultural C Chem.} 10 Oct 2:} 25%Jan || 20 J'ly| 34lgJan 
eth i eee pp Ry ee Oy ee pe © BP (i titacnspmuna 75 Oct 28] 95 Feb20|} 90 Dec; 102 Jan 
73, (7% 8 s s 8 $7% 7%) *77, 10 8 8 820 American Beet Sugar... -.- 734Novl6] 23!gJan 7|| 20l2May] 35 Jan 
Cusco “OR Peden Th Pacts. Th Pien -OE Diente Te Peace Te cesaze Do _ pret. 75 Mech i| 30° Jan 21|} 82% Oct] 89loJan 
*3 Ble] #3 35g] #3 3g} Big Bly] #3 *3 3ly 100 oe eee out Ane ui nae stelthes Sang 
3614 36l5) 38 38 3612 37 3 37 3573 37 341g 36 3,000 ° nite time 
Ey 2519} 2612 27lgi 25 26lg 35° 26 2455 25 2455 25lg} 6,370 American Gar & Foundry} 24%;0 3 4514 = 14|| 323, Sly |" 4712 Jan 
80 «680 | *80° «84 8llg 8llg} 81 81 81 * 487 o pret 103 Jan 12 98'2 7 ly| 105 Jan 
23 «23 24 «24 24 «24lg} 24 2414) 23 3334 Re) 2414) 2,600) American Cotton Oil. 3612 J'ly 27 Mas| 441, Jan 
*70 «6985 | #70 85 | #70 85 | #70 85 | *70 85 | #70) 8&5 |} -...-- Do pref 90° Jan 2) 30 Dec 5 Jan 
*160 190 |*160 195 |*165 185 |*160 185 |*160 185 |*160 190 | ..._../American Express_-___- --| 175 Oct. 24] 247 Jam §/| 215 Apr] 272 Aug 
3 3 *3lg  4lo} «#3 4 *3 4 3 3 *3 4 225|American Grass Twine 3 Oct 22 sl,Jan 11 Tg May 113; Jan 
Qlg Qo} ~=— 28,284] F2lg «8 | H2lg 3 | 421g 3 | *2lg 3 500! American Hide & Leather 2lgNovl4] Gig Jan 16 5lgNov| 10 Jan 
*10° 12 | *10 13 | #10 12 | #10 12 | #10 11%e] #10 «12 | .-.__- 3S Bee ierense 10 Oct 24} 30igJan 7}| 24° Nov} 43 Jan 
$llle lle} Ibs 1133) 11 1154} 103, 111s} 105g 11%) *10!2 11%2) 1,525|American Ice Securities. _ 81, Oct z2} sg Jan 2 35), Jan 947, Sep 
*71g 10 | *7l2 10 *7le 10 *7l2 10 Tio 735, #7 9 500| American Linseed ----.-_-__ 63, Oct 24] 1914Jan 10 163, Dec 291, Jan 
#17 21 | #17 +25 | #17 «21 | #17” «25 1634 1734) *1612 1712 i eS eae 1612 Oct 29] 36 Jan 7/| 35 Dee! 537g dau 
33l2 35%) 361g 36%] 35%, 36 35 3514] 3214 34lo| 3312 34 5,320|American Locomotive ...| 321s; Nov21} 753; Feb 15 533, May| 7sloJan 
*90° 92 91 92 Mle Ble} 90 90 8612 88 85 85lo} 1,300]. Do pref............- 83 Oct 30] 111%9Jan 2])/ 10xI. Dec} 1201; Jan 
*3 7 *3 7 *3 4 *3 4 *3 4 *3 de ed American Malt Corp_..-.- 21o J'ne 16 $712 Apr Ri PIR ee ares 
s 18 18 | *18 20 | #18 20 18l2 18l2} #18 19 Ce Si iwntecintbend 17 Novld| 40° Feb2ijj.... .-- 
*63 80 | *63 80 | *64 80 | *6% 73 | *63 75 | *64 © ieee: Amer Smeliters Sec pref B} 60 Oct 24] 93g Jan 7 "9214 Dec “1013, jan 
5912 Gils] 62% 65 61g 64 59l2 6114] 593, 6133) 605s 6134/160,335 - 5 es & Refining) 53814 Novi5/z155 Jan 7|/ 138! May| 174 Jan 
*83° 85 | 85 863) 85 85 | 847% B85lo| 83lo S4lo| 841g 8414] 2,725 ib tteinineaghens 814, Oct 117%Jan 7|! 112° Dec} 130 Jan 
*150 200 [#150 200 |*150 200 |*150 200 (#150 200 |*150 200 | ...__- Amertesn RE 160 Oct 205 Jan 48/| 200 J'ly| 220 Jan 
*70 100 | *70 102 | *70 102 | #70 102 | §70 70 | *70 90 [ SO  Veemngguenpe $70 Nov 21 102 J’ne 7/| 100 Dec} 107 Jan 
*5l4 Ble 53,5) 5 6 Bla By 5lg Bla! #5lg Bla 400| American Steel Foundries 45sNov 1} 10%Jan § 93, Nov} 15i4Jan 
#25 27 | 2615 2619} #26 «28 | #25 28 2: 25°| 925 27 Gn. ee Bilicannencadeces 20 Nov 1} 47leJan 7|| 40 May) 534Jan 
1001; 1014] 10214 10412} 101 10213] 101 10212} 1001g 102 | 1011s 102 11,165; American Sugar Refining.| 97 Oct 24 ls7iz Feb 13 12712 May] 157 Jan 
10814 109 | 109 109 | 1LOSlg 1087s/*#108 110 |*108 110 |*108 300] Do pref.._.-....._.. 108 Oct 22 Ja 12812 Dec| 140 Jan 
*R9le 90s] 92 92 93 #8693 94 Q94lo) 93 9319] 94lo 000| American Teleph & na 88 Oct 30 a jen , 130 J'ly 1445, Jan 
63l 631s) 64 64 641g G4le] G4lg G4l2] G4lg G4ls) 64 American Tobac (new). 60 Oct 23] gxa,Jan §|| 96 J’ly| 109 Jan 
#1312 14] 14 14 14° 14 | 13 18%] 1210 1210] #12 American Woolen ---.___- 11 Oct 2] 36igJan 7|| zs Nov) 4% Jan 
69° 69le} 69 69 | *69 73 | 691g 691s) 68 69 69 EE iets 68 Nov21 1e27 Jan 5|| 101 J’ly| 110% Jan 
30 30!s} 314 33 3Olg 31li4) 303g 314s) 30l2 31 31 shnncendaton r Par$25| $25ig Oct 18) 3023; Feb 16|| 22312 May} 300 Feb 
37g 3%) 83% 4\4 31g 4g 4lg} #3 00/4 Batopilas Minin ne Par$20| $3 Oct 23 £9'n Mayl3)) oss ge-- 
*79 *79 «= 90: —'|:«*79 *30 *20 rooklyn Union Gas___..| 80 Nov 8| 125 May i lub!» Nov “178 Jan 
*5lo = 7ig} #5 8 *% 10 *5 ? * *5 nswick L Bese ae Imp 6 Oct 74} 14teJan 4 134 J'ly| 2135, Apr 
*10° 30] *10 25] *10 25 | #10 25 | #10 25 | #10 -| Butterick C 2 st 21] 491g Jen 3|} 40 Apr] 70 May 
*13 13!9, 1 1 1344 137%} 13 135s 2 1219} 117% ‘entral ~~ ua Yov: 40 Feb15 333, Dee 497s Janu 
+*70 2°| 72le 73 7233] 70 7173| 69% 70 6819 4 rm pre ° 102 Feb s|| gx3y Dec | 1071oJan 
15lg 1554) 16l2 17 15!g 1612} 15l2 15%;) 15g 16 1514 Colorado Fuel & Iron._-.| 144, Oct ‘’4] 577Jan 4/| 4ulg May} 35, Jan 
*16 #18 | *16 «18 15 154) $1616 1 17 15 Col & Hock Coal & Iron..| 15 Novi| 2x3, Apr §|| 17 May! 3014 Nov 
*83 0885 8714 8714) 85lg 88 83 853;) 82lg 83 8278 Consolidated Gas (N Y¥)_.| 74 Oct 25 140%4 Mch 1!/ 1305, Apr 1813, Jan 
gl Oly Me Pe 97g 9%, Vlg Ql Ole Oly} *9lg Corn Products Refining-- 73, Nov15| 243,Jan 22 18144 J'ly} 28 Ape 
5ilg 5llg *) 52) 5 1 50lg 5014 OO A ahah sth conan 46. Oct 2] ss Jan 28 
3814 39 401g 4ils) 40 4 41 38 30lg) 3: Distillers’ Securities Corp_| 3754 Oct 30} 7% Feb 13| 
*50 1/*51 8 *51 81) *51~ 81 51 = 51 | «#50° Federal Mining & Smelt’g) 50 Oct 2s/ 163 Jan 16) 
50 8660 533, 54 | #52 62 | *5lle 54 5llg 5lle} *51 53 300 = a _ eens 47 Oct 24) 97 Jan 14) 
104 105 | 10714 109 | 1063, 108 | 10514 107 | 104 10535! 104 10514] 5,977|General Electri ail .| 89l2 Oct 23) 163 Jan 22) 
*70)0«=685 | *70)0«=—85 | #700 85 | F700 85 70 70 )}%60 80 100|Granby Cons M S@P___| 60 Oct 24 152 Feb 13!) 
easel. SE ance 7 “4 7 *4 7 *4 ._ Pee [* Mer a stk tr ctfs 4'2Oct 77g May 2 
*]0i2 15 | *10lg 15 | #11! 15 11 il 10%, 10%) #10 12 1035 Nov2i]} 24 Aprzs5 
Tig 7s} 8 84) #8 9 *7lg  Ql2} 77g 77s) 8 8 7'z Novil6| 1gigJan 7 


4 
58 60 | 59%, 593;/ 58lz 50] 5833 58lo} 55 56 | 51 S3l2 
Gig ~ 95;] “*0ig 10 | Gig 944) “9” 0% 
s 543 



























































53'2) 54 4} $5814 5814) *51 *51 5 #51: 55 50 Oct 23] 81 Jan 14 
*4612 49 | 49 49 |°*45 49 | 43 451g] 43 441g] #4314 48 40 Oct 24) 75i4Jan 24 
52le 52l2} 5234 53le) 53 53lo) 52 53 | 517g ...-| #517 60 t 23) 71 Jan 24 
*62lg 73lo| #63 731s) *62 60 63 | 59 1 60 660 58!2 Oct 24] gHtgJan 1 
112 100 | *90 100 $0 __ Sls 91 Q9il2} 901g 901 0 Nov26 117% HicD 6 
#612 ~ * “e ‘BIg = Tio} 6lg 6ls Nov21| “Toa Ja 
*5) 30677:«| 500s 77:«| « #500—ss77:=«|« #50—s«S77 50 77; %50 80 $75 Oct 0) 4&7 Feb 15 
33le 335s} 35 36 | 3412 35 | 34 35 34 3434 35 35lg 33 Novl5) 76144Jan 7) May 
*83 «(87 83 84lo| #8286 | #82) «86 |: #83087 | «#830887 pre 80 Oct 23] 103 Jan H 1001g/ nc] 1061, Jan 
*6 633} Glo 653, 63, 63s) 96 6%) 6 6 Sle 6 900} Newhouse M & S.Par$10} $5l2Nov22, $203, Aprig||....  .__ 
57.59 6214 65 6lle 62 58 «60 597g 61 | §60!4 6014} 2,795|New York Air Brake....| 57 Novié 14ilsJan 7|/ 133 J*iy | 1633, Jan 
39!g 40 414i 30% 40 38lq 397s} 381g 381g) 3814 38l2| 2,790) North y ~ pr Co. new! 37 S| sgijJan 4 8712 Nov| 107 Jan 
191g) #19 22 | *19lg 22 | 201g 21 20 20 | #19 22 910} Pacific Mall _-____.___. 19 Novi6| 41igdan 5|| 2g3;J'ne| §11.Jan 
7353 74 7435, 7573) 74 74lo) 73lg 74 71 74 7g 72 8,837|4 eople ‘9 Gal & GiGhie TOlg Oct 30) gebgJan 4// 38 J'ly| 103° Jan 
8 S| *7lp a *71g Slo} 7 Tle} 96 8 *7 8 400) Pittsburgh Cval Co-.-__-- 7 Nov20| 16%, — 18) 13\4 May, 18g Nov 
*38 4940 | *39 *38 42 | #38 43 38 8638 37° «38 300} Do pref.__.... w<----| 37  NOv22) 606,d 50 J'ly| 621.Jan 
17 -17ly it 17%, 17l2 1719} 16%, 17 1634 17 161g 17 2,155) Pressed Steel Car_.__..-.. 1612 Oct 22) 57 Jan 10) 43 May Jan 
67 67 | #67 70 | #67 «70 | 67  67!g| $6634 68 | #67 70 435) Do pre ra eenesancncene 67 Oct 23) 99% Jan 24)| 95 May| 105 Feb 
#134 137 | 138 138 | 138 138 | 139 139 |*#137 140 | 13814 139 566|Pullman oc Spr taal 135'4 Nov15) 181g Jan &/! 180 Dec} 270 Nov 
4 24 | #23 25lo| 23% 2334] 2319 233) 23 23 | #2219 25 500 i o ‘Sted Spring.--| 21!2Oct 24) 57igJan 10|| 44 May| 62%,Jan 
Cicnt “UE ence TE Mess Besitecss 2s. SL «6: 8 atmos  - etse ee 72 Nov 6| gyteFeb15|| 973, J'ly| 107 Jan 
14 1412} 14 14%) 13'g 14lg) 13 1315] 12% 1314] 12% 1312] 4,760|/Re ublte Iron & Sicel- ~~~ 12 Oct 23) 41 Jan 7|| 22; May| 413, Dec 
560 «57 571g 58 | 58 58 57'g 5712} 56l2 57 551g 55%] 2,175 e _ Seeeromes 502 Oct 24; 100 Jan 7)| gl May 11013 Jan 
361g 36ly) *36° «38 | #34 «37 Bile 33 3llg 3l1le} 29 29 1,100 Giese: — Steel&irn| 26 Oct 24) 773J4n 7|| 6%lgJ%uy| y7ioJan 
*80 «690 | #80 «690 | *80 «690 | #80 «690 | #80 «90 | #80) «= 90 | -.-ee _ _ Seana 80 Oct 31] 107 Jan 11}| 10414 Oct | 113° Apr 
weeds anual eget asoul’ Ue - Te 6 anak eae AE coke deted 225|Tenn Coa . tron & RR__.| 9 Novis) 162 Jan 4|| 129 Jan /3166 Nov 
*21lg 27 25 25 | #22 24l9} 22 25 | #22 «24 | #22 25 400|dTennessee Copper Par$25| $17 Oct 25 $6312 Moh aes Seeiege hac 
“46060649 49 «49 48 #649) *40 50 | *45 49 | #45 50 400/Texas Pacific Land Trust.} 45 Oct 24 Jan 17|} 60 May| 88 Oct 
*4 5 | 4 5 4 4] *4 5 | *4lg 5 *444 5 140] J Jnion ~_ & Paper....-| 4 Oct 24 Oe Jan 15|| 5lgSep| 151,Jan 
40) «640 |*.... 40 40 40lg) #3912 40 393, 40 | *391g 45 1,050 9 - ee. 393; Nov21; 61 Jan 7) §2 Oct 84 Jan 
*184 19 19 «619 18!g 182] 18 18 18 18 173, 18 1,510|U S —. 3 Pipe & Foundr| 17 Oct 23) 49l2Jan 5/| 4312May| 653 Jan 
*50l4 51 505g 5053} 49 50lg) 50 50 493, 50 4912 493;) 1,100} Do pref._...___.__.. 49 Noviy 89 Jan 4 831; Dec | 967, Jan 
#70) «690 | #70) «80 | #70) «680 | 70) «670: | #65) «680 | #6580 200| United ates Express. 70 Nov 6/§117 Jan 109 May 1381, Jan 
38) 0= 50 45 47 0 640 38 38 | *37 38le] 371g 37ls 700|U S Realty & lm rovem’ t| 36 Nov 4 901, Jan : 75 Aug| Q4i. Jan 
*6 8 | *6 8 | %5 7 *5 7 *5 7 *5 Th Svekan us - & Refining}; 7 Oct 29 30% 4 28|| 24 Mch/ 405 J'ne 
*21 429 | #22 28 | #21 30 | §245g 2453 #20 26 | #21 28 10 ERs 20 Oct 25 Jan 7|| 60 Mch] «#4 J’ne 
*14lo 15lo} 15lg 15'4] 15 15lg] I4lg 14lo} 13lg 14 | #12 14 2,000 United PStaies Rubber... Feng $2le Feb 16}; 38 J'ly| 5912 Oct 
63lg 64lo) G4lg 65 64 64lo} 63 63s) 62 63 62 63 3,470} Do ist pref._........ Oct 30) 100% Jan 7||71043 J'ly |z115 Jan 
*390« 42 | #4143 41 42 | *40 44 39 «= 40 39 «= 339 800} Do 2d pref_.__....._. 30 Nov21|} 78igJan 7 May} 2871; Jan 
22lq 23lg Fa 2473} 2214 2413) 72%, 2333) 2253 2314] 22%, 2314/265,720/ United States Steei...... 217s Oct 23 Jan 7|| 325s J’) 5014 Oct 
7914 81 R4 79% S2lz) 79's 80%) 7914 8014) 79% 81 | 136,877 den lass cacadheens 791g Nov20) 1073,Jan 7)! 983, J’ly| 113\44 Jan 
14 (14 tata 147s 14 15 13% 14 4°6(Oo«44 14 *14 4,400'dUtah Co = r...Par sie $13 Oct 22] S80ig Mch 4i).... ....|/.... deco 
*14lg 15 15 15 | *15 17 15 15 14g 15 1414 1414 600) Virgie: Carolina Chem- 12% Nov 4) 393;Jan 7|) 31 J‘ly| 58 Jan 
*85 98 | #86 «692 | #85) «693 | #86) «(90 85 86 | *75 84% Se we ON, sndsacedaues 75 Nov 4) 108 Jan g|| 104 J'ly| 11712 Jam 
*32 «40 | $35 «835 | 32 32te| 32 32 315g 315s) #31 37 560 V1 inte Iron Goal & Coke| 31 Oct 24) 97 Jan 22\| 38 May| 93 Dec 
Dione Ge Pees Ge Paes TE Pisces GEE Miccon TR: Picteo Ee) ccecad ells Fargo & Co_.__- 250 May 7| 300 J'ne 3/| 233 Mch| 305 Oct 
62 8665 65 65 63!2 6312] 63 63 60 61's} 59 60 3,595) estern Union Teleg..| 59 Nov22) 85 Jan 10|| 7833,;Dec| 941, Jan 
36 © 38!s} 39 840 33!g 38 | 33% 34 331g 35 34 «35 3, 179) Westingh’seKl&Mfg assen| 32 Novi5! 154 Jan 2|} 148 Aug! 176 Jan 
*35° 160 | #38 160 | #35 160 | #230 160 | #30 160 | #34 100 |_..___! Do ist pref.___.____. $145 Apr 26 $160 May23!! 162 Nov' 18% Jan 








BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
























































Banks. Bid Banks. Bid | Ask |lTrust Cos.’ | Bia | Ask || Trust Co’s.| Bia | Ask || Trust Co’s | Bia | Ask Trust Co’s, | Bid | Ask 
Union L + , 1207 N Y City. Fidelity. __.. 190 200 |/Mutual ____] 115 | 125 Brooklyn 
US Ex name Breeklyn. -_ _ 300 | 326 ||Fifth Av Tr. 475 ||\Mut Alli’nce; 180 | 195 Brooklyn Tr| 380 cose 
Wash n° hts 230 Bankers’ Tr/ 400 | -..-.||Fulton._._. 373 315 | NYLife&Tr | 975 |1000 tizens’ 
West Ly 600 _—— --.-| «...||Bowl’g Gr’n| :0) | 350 ||\Guaranty Tr) 400 | 430 ||NewYork an 550 | 600 
Yorkville {.| 400 Home B’nk*| 200 | 250 |/BroadwayTr tiz5 onaed i Tr} 210 | 220 ||Standard ----| 40 
anufactrs’ | 3x0 .--.|(Carnegie ...| -...| 175 Hudson ----| 90 ||Title Gu eT 310 | 330 
echanics’ {| ...-| 290 |\Central Tr’st/1600 |1700 ||Knick’b’ker | __-.| .__ |/Tr Co of Am| 250 
Montauk ...-| 160 ----|(Columblia ..| 195 = |Law TI&Tr-.| 175 | 200 |}Union Trust/1200 (1300 
Brookiyn. assau ..../ 240 | 270 ommercial | .... |Lincoln Tr_ ----| 300 ||US Mtg&Tr | 400 | 425 
at Clty...) ....| 290 |Commonw’b| 100 123 Manhattan _| __--| 430 |/Unit States_/1125- |1175 
orough ‘,- _— orth Side | 330 | 370 ||Empire _ _...| 340 |/M ercantile_.| 825 | 875 ||VanN'denTr| 370 | 380 |) 
roadway%_| 400 rospectPky 160 ..--||EquitableTr| 375 | 400 Metropolit’n| 540 | 560 ||Washington | 400 i roogi’s a 
‘erminal..%; ....| ....|\Farm Lo&T /1180 [1200 ||Morton Tr’st --| 650 ||Windsor _..| 175 | 200 |/Williamsb’ 




















*Bid and asked prices: no -— on this day. ¢Less than 100 shares. tEx-rights. 0New "3 c&x-dividend andrights. dNow quoted dollars per shart 
tGale at Stock this week. sTrust Co. cert!feates. {]/Banks marked with a paragraph (7) are State banks. 
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BONDS ss 1.“ Week's 3 Rang’ BONDS z Week's 
N- oe STOOK EXCHANGE 3$ Friday Range er Stnee N. ¥. STOCK EXCHANGE 2 Range or 
x ENpINa Nov 22 : Nov #2 Last Sale January 1 Weex ENDING Nov 22 Last Sale 
lL. 5. Gioverument Bia Ask|Low High|A |Low High|| Cent of Ga RR—/(Con High 
Us2s | registered.d 1930 Q-J| 1034105 [109 Nov’07]. ---|104% 109 3d pref income g 63 teaienat ae 45 Aug‘l? 
U 3 2s consol P a HQ-J} 103% 105 | 104% Oct 07]... .1/104 4s 106% ff | Chatt Lav pur mon « #. YoilJd-D 93 J’ne 
U 8 3s registered *1IVIS}G.F) 10041014101 = 101% lvl 102%/] Macdé met Dew Ist Jed 115% *ul 
U 83s ki Q-F) 100% 1014/1014 102% O14, 104 Mid Ga viet bs. 1947| J-J 115 Nov’ 
U S 38 reg small bonds..%1912 QB] sonae --n- 1107 J’me’Oz}..../}. 0... ..... Mobile fee Tate 946] J-J 15% Aug'0) 
U 8 38.008 smail bonds..41918)G.F) 10U% ....../10442 Oct OF}. .../ 0. Oon RR & Bot Ga col g 58 1937|M-N|* Oct 
U 8 4s remistered ¥% aaa on === 928 -F{ 217 122 [119yOct’V7/....//119 180% |] Cent of N J gen’l gold 58.1987|J-J 114 
U 8 4s coupon .........---- 1925}$.¢6] 117 121 |i24 Now’@7/.-- 19 1804 Re vacseneeeee1987/Q-J 11? oct 07]... 
US PanCan 10-30 yr 28_k1v3e Qn 102... 105" Oct "UG)..../) 0 am | yg p gu 58..1921 33 107 Aug’07/.... 
Phibppine talands 48.1914-84)9.¢ LOT 1104/1111 = May’)... Le & Hud R 6058 1920) T- J) ------ ------ [enn nee «- 2000. sees 
Pub wks and imp reg 48 1935/69.5] ..-..- ......].--00- eee gudelsetdibacsan sadias Lehé vi reanis 912|M-N B8% Aug’U7|...-1 98% i004 
Pub wks and imp reg... .193 oF cocese covce pondes Giasoesehecsalle dices acchas Con ext guar 4498. ...g1910 gu vB Oct 'V7}....j] 97% 1LUL 
Foreian Government od Ye Lone Be y ER ag SCE EES MUR, Ns 
Imperial Japanese Governm't CentVermont lst gu 948.¢1920/Q-F 28 May’07|....|| 85 89 
# loan 48 evctia fall pa. a F-Alt 85'eSale | 84% 854/459) 82%, 944%//Chas@ Sav See Atl Coast Line @ * 
2d series 419s ctfs full paid./J. 4/7 54% Sale | 4% BS%/251)) wd VU BH Ches & | Ohio 60 cer A.A 908) A-O Use eI =s--]] 99% 105 
2 loan 4s ctfs full paid... 931 J-J|t 77%Sale | 77% 77%] 35/75 =85N1l Gold a A-O Oct '07 102 107 
Repub of Cuba 58 exten debt..}y.5|t 95 Sale | ¥5 Y7 | 74i) 95 109% N 101 116 
U 8 of Mexicon! ¢ bs of 18M] Q.J| YS4Sale | 94% 94%) 1]]] 93 IM-N] ---52-1U0L4/116 J’ne’U6)....])...... ...... 
Gold 48 of 1904.........- 19541 J.p powers st Ba% = 3 Me 88% 95 2/M-S 87 105% 
js 7 | "ese are priiceson a4ts!| of $5 lo 2. Regis! IA-B) wwneee --0---/ L0G May Ul...) . ween ee 
State and City Securities Craig Valle Let g 58....1940|J-J| ------ --n---[112 Feb’06)....) ooo. oo 
Alavawa curr fund 46 ....1920] y.J ul Mar’v2 Se ees R & A Div istcon g 48..1980| J-J 91% 1004 
Dist of Columbia 3°65s....1924/ F-a "PG Se 2d consol g 4s.......... 89] J-J ¥2% 
lomjueee oe connal 48.. ieee J-J becens  opmeg Ware 6 r Val lat g58..1941)M-S| ------ ------|113% #ev’05) ..../]... 22. 2... 
ity—Te ary rece’ Gree er Ry lst 48 °40/M-M| ------ ------] BY% Febe)..../). 5... 
= bo Corp y Stock ----1957/M-N 102% 107% }] Clue ry Alt RR k ret aun’ 1940) A-O 30 
44% assessmt bonds..’17|m-N 101 1u34 Rathoay 1st lien Sige... 1950/J-J 76% 
Ne eee Covetine couse 48. ror <8 LOOK LOOy wistered............. LY5U) I~] ----0- ------| SU be May’U5)....1) 0... ..- eee 
A-0 126 126 ome Burl & Q—Denv D 4s 1122) F-A ++ 4 100'9 
1913 3:5 — Div 3\9s.... -194¥ 3:3 YZ 
Vesme fund dept 2-38...199)/J-4| - i }eeeel] JI-J 5 10s 
eferred Brown Brosctis.|...| 20 25 | 28 Oct’U7)..../) 20 3u% A-O ee 106 
¥/A-O of } 
Railroad M-N 05 v5 v5 10% 
A labama Cent See So K M-N| ------ ------/ 101 9 Deo’UG)..../] 2. oe eee 
ba Midi See At Coast M-S vu 
ya&Susq See 
aes Woes me 185, 109 
eg Han & StJos consol 6s..1911/M-S 
Arbor lst g 4s. Sly-J)| *73_ ..... 73 73 1} 72 91 lichic’ BIlret ne 81955|J-d| -------- «---| YZ Apr’v7]....]] 02 
atoh T&S be Gen x 3/20] 8942 Sale $i 41687] 4% 102 9ff 1% biliret a OPH 40 o7iT 0] iit 22... 102 Ovt 07] --}}100% 10 
A-C Oy LO1% lat consol g 68.... 34/A-O] <----- ------/L19 Nov'V7/....//119 12Bly 
adjustment g 4s....... 1995] Nov 72 92%/| General consol let 5s... M-N] 103 Sax [102 103 | 14/102 117% 
gistered Nov 6 Registered. 937|M-N] ------ ---00- 118g Feb’ut)....!),..0.. -.00.+ 
M-N Chic & ind C Ry lst 68.193¢|J-J| - -[105 Gct'v7]....//106 1134s 
Conv g 4s J-D Chicago & Ene See Erie ‘ 
10-year conv g 58 lyh7}J-b Chic [n & Lousy ref 6s...1947|J-J 119 Oct *07). 26 
D wlures 48 Seri FA Refunding gold 5e....... 1947/J-J y . 
u F-A uisv N A & Ch lstts.1910/J-J 
FA Chic Mil & St P term g5s 1914/J-J 
FA Gonsnal 5 do aurine 5...<aSSS) 3-2 
es K.. S)F-A Registered........ sv 5 . 
East ( Okla Div let g 4s..1928|M 8 Generalg 3 igs series 3. r 989/J-J/* 
AtlKnox&N See L& ® Chic & L Su Div g 5s....1921|J-J ° 
Atlantic Coast lst « 48.21952|M-8 ‘ Chic & Mo Riv Div 5s8...1026/J-J 
Charies & Sav lst g 78..1936) J-J wee s]-**H wens hic & Pac Div 6s....... H10) J- 
Gay F & W ist gold 60..19341A-0) -----. 112 [132% Jan?06)....]. 0... 2... Chic & P W latg Se... y2i|d- 
aint a RT 1934) A-U| «-..-- ...... 112% Jam?04)... ol. Dak & Gt So g 5s........ 916 
id Tet gold 58 <- 1USUM-BY ------ ----2- 114% Nov'U5]....1) 00. eee ¥ar & Sou aseu g Us.....1924] J- 
Brana W at gug 40 .. V3d) J-J 99% Mar’06)...-/). 2. oo... Hast & D Div lat 7s ‘Seite 10} J- 
TY ccenceces 31059 M-N 79 7 a 5 91 - 
JJ 94 J’ly’07).... . 
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NW See } 
Bate Ono priori x3 vn 1945 Jed - 
Registe e oe---A1 935) Q-J - 
° 4s] A-O - 
Registered ---A1942) Qs . 
Pitts Junc let gold 6s...1927) 4-4 “ 
PJun& M Div lst g 3'981¥25|/M-N - 
PLE& W VaSysref 481941/M-N - 
Southw Div let g3'9s...1925)J-J A 
Registered ........... 1925 qs -N 
Monon Riv lat ga g be..191¥ “A -F 
Ws Ohio R latcg M-S | eS SRR ee Sinking fund 6s,..1 y2u/A-O 
Lor & W con lst g 5s 1033/A-O -++-[] 100% 113% ke one ered...... ~1879-1929) A-O 
ono shiver KB lat g 5a. ieee Jv ccd ohoss coseed Sinking tund 6a...18 B- ¥z9|A-O 
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Ind Dec & W lat ete... d-d] - 98% Oct ’U7)---+|| 98% 105 Fal H & H of 1882 1st 58.1913 92% Nov’0%|....|| 8% 108 
at gold 5s. ded] ooccee coceee 107 'y Dec U2}----}).. 0.2.4.2... Georgia d& Ala See Sea A Line! ve 
CIbtL@o sec GaCar& Nor See Sea A Line 
Cins dU SeeCOC StL oF tic See So Ry 
Clearuclhi@ Mah See B R&P Gila VG& Nor See So Pao © 
Clev Cin C & St L.geng 4s 1993] y-p 89% 89) 4) 8914102 |iGouv & Oswegat See N ¥ Cent 
Carro stv lst gold 48....193%) y.J ‘ Grand Rap & Ind See Penn KR) 
Ci W & M Div let g4sa.19¥1) 5-4 wy "es Pt Term See St LS W 
Bt &. Div lat col t g 4s.. 1990) -N or—C B& Qesll tr4s 1921 J.J] 84% Sale | 84%  — 864 /392)| 82% 98% 
Kewgimrored,........000- 990) MN emia BORER DD. ckehonscace 1921}Q-J| ------ ------| 54% Now’U7|. ../) 64 96% 
Spr & Voi Div lat g 4s..1040) u-s Greenbrier Ry See Ches & UV iS , 
Ww Vai Div let g 4s...1940/ J.J Gulf &8 I lstref &t¢ 58 01952|J-J| ---.-- 93 | 93 Nov’O7]..../| 93 1024s 
[lke S eae Y20) A. N an&stJo SeeC B& 7 | 
let ages 48....0 cee eee 1936) Q-F ousatonic SeeN YN H& H r 
Registered ......... 41936) Q-F ° Hook Val lesconsol g 4'ss. 1999) J-4|* 93% 944) 94% 954) & 04% 168% 
Cin 8 & Cl con lst g 5s. .192s 35 Udi----109 Lue i] Registered............... 199u) J-J 99 = Oct ’07]....]] ¥9 
CCC & i consol 78...... 914) 4-D 118% Oct 07] --+-/|115 118% Cole H V lstext g 4s.. 1943 A-O 95% Nov’Uti}. ...|]...... «sees 
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Mex Internat let een g 48.1977 - | 90% J*ly °0)). J- ba pistin ahh chiaieeniel aaa cniicedts 
Mex North lat gold 68....1 9 105 May’0U: A-¢ 94 Nov'v7].... 
Mich Cent SeeN — gi A-¢ 4 5 i te Mar’v7]|.... Of 10a 
Midot NJ d-d v5 97 21 
MULS& W ‘See Chic & NW cis d-dJ 925% 96 10) pS 108 
h M & St P ; N 
927| J-D] ------ ..-.../130 Mar’07 130 130 JIN Y & Har 
909) J-D| ---=-. 105 [105 Apr’07 +ee 105 105 N Y Lack & W 
Q21JA-O] ----2- nee 118 Jan’07/.°.//118 llselINYLES 
DIGS Bl on sree conene 113% Mar’05)..../)...... . 2 N Y¥ & Lon 
934|M-N} 90 99 {103 Aug’d7).... 103 i104 New York 
949/M-8 16 xt) Housaton: M-N] ----00 eeneee/L13 Oct ’07}....//L18 endl 
4785 JJ odecek ao @ Der WAN] coccee cone eleewene coceeeee bade Bensse 
Jd | 95 .990||NX Ow M-s| 85 Sale | 85 a9 85 101% 
I-J +--]102 1084 Regie M-B| ccceee ceceee 101'y J’ne’06) ..../|...... 2.2... 
N Y & Pat 
J-D 26] 89.5 98%INY&RB 
F-A ¥/ 76 88 IINYS& W 
MN «| 97. 105 IIN ¥ Tex&d Co 
M-S Nor & South let g 941/M-N 
J-J Norf & West g 6s..... 31|M-N 
A-O Improvem’t & ext g 68..1034) F-A 
M-N New River lst g 6s..... 32| A-O|* 
F-A & W Ry 1 196) A-O 
942/A-0 A-O 
MK&O it gu 58 942\M-N J-J 
M K & T of T lst gug6s. 942/M-S J-D 
Sher Ube Se Seton gs. 943/J-D J-J 
Tex & Okla lst gu g 5s8...1943|M-S M-N 
Mo Pacific lst con g 6s ...192U|M-N 
Trust pune Se 58 stamped.a1917|/M-S See L Eri 
@1917|M-8 Nor Pac Prior lieu g ao-,1997 J} 95 Sale 95%4/142)| 93% 102% 
920/F-A| 90 Sale| #0 90 | if 90 105 |] Registered............. od] ccccce cccces W$% Oct ’07)..../| 96 1 
5|M-8 General liep gold 38....a2047/Q-F| 63 64 35/| 62 74's 
M-N j istered ........... 7\Q-F 70 May’07|..../| 70. 72 
OF-A 8t Paul-Dul Div g 48....1996)J-0 96% Jan ’07 
g@ 40.194%/ J-D Dui Short L lst gu 58..191€)M-S) ------ ......|------ cocdedhess 
ay EEA: Listgoe 926\J-J C B& Qeolltr4s SeeGt Nor 
of Mo lst ex g 48.1938] F-A StP&NP 68....1923]F-A] --- -|116 4 Sep ’07).. 
a extended gold 58...1938/J-J tie’s. 192: $5 132 J'ly’9¥ 
py dng ee Sy 931/A-O 31) F-A [117% Sly ’v7).. 
Gen con stamp avd § be 931) A-O A-O 100) Oct "07}.... 
Unified & ret Told 8..1920\/J-J 968] J-D 98's Oct 'UG)....|]...... «----- 
Riv & G Div 1st g 48..1933|M-N 48 34 --| 98 May’06 sor ellecenee sees 
Verdi VI & W istx« 63.1926|M-S . ed | wnnnee coneee| L139 % May’O7)....// 118% 118% 
MobJ & K C 1si cons g 58.163) J-J pow sane dee 
Mob & Ohio new gold 68..1927|J-0 Oct all 117” 124 
lst extension gold 68..41927 $2 2 Deo’0d)....]]...... ...... 
Generai gold 48.......... 38|M-S --| 83 Aug’07) .../| 83 94 
Montgom Div lst g 5s..1947| F-A 102 '5 Oct 'U7)..../)10245 10B% 
St L & Cairo coll g 48..¢1930/Q-F 92" Aug’06), 0}... 22. ceneee 
Guaranteed g 48....... 931) J-J 1UL = Nov’04). 0.1). ..20. .eneee 
coll 4s See Southern 
Mohawk &Mal SeeNYC&H 
Monongahela Riv See B&O 
MontCent SeeSstPM& M J-D] 99 Sale | 99 99 7, 99 1098 
Morgan’sla&T SeeS PCo 
Morris & Essex See Del L& W A-O| ..-2-. .22-0. {102% J’ ly ’07]..../]102% 103 
ash Chat & St L. 1st 78.1913/J-J 108 Nov’07| _../|108 118% 3IM-N| 108 ...... 104 Oct’07)....)/luUl 104 
1st consol gold 5s...... 1923/A-O 102 lu2 | 14102 116 9/M-S 105 Nov’0i]....//106 106 
Jasper Branch lst g 68..1923) J-J 116% May’07|_...}/L16% 116% 3(/M-N SI cies tie teaethy 
MoM M W &@ Ai Ist 68..1017/) J-J -{117% Mar’v5)....j}...... 2.2... MN 
T & P Branch 1st 6s....1917 J-J BES Fae Cents dasesd wtnee J-D 
Nash Kior & Shet See L & » M-S 
Natof Mex prior lien 4498.1926) J.J woos o.----| 89% J’ly 07)... ./] 98% 102% TEE coasee cnencdippener epenksseiesatesenn daieas 
lst comsol 48............. 1951/A-O/*...... 75%) 75 76 7 M-N] ...... ..-.-.|/107 ‘9 Oct 'Uv]....//...... 
NewH&D sSeeNYNH&H Sd] nneeee -220--/LUZ Jam US]....]]..2202 cones 
NJJunc KR sSeeN Y Cent J-J 
New & Cin Bigze See Lou& N 4|M.S 
NOG@N Epriorlieng 68 pl¥l5|A-O} ..-... .ccee-]-eeeee ce neee pdicsones, chet J-J 
N Y Bkin & Man * Ee he eee ee eae OO J-J 
N Y Cent& H Riv g34s8.1997|J-J| 86 Sale | 85% 36 62)| 85 94% M-S 
1997|J-J| Sédysalie | 844 844) 5] 84% 93 Guar 3 ‘9s coll tr ser B... F-A 
M-N} 86 Saie | 86 RB 66 BBCP Tr Co certif’s g | M-N 
a sétace 73%) 73% 73%! 1|| 73% 88%] Gu3strctfeC......... J-D 
tered 1V8s|F-Al 72 ...... 74 Nov'7|.. 74 8687 G.. 398 tr ctfe D..... oe J-o 
Mich Cent coll @ Sig8.-.-1 9 an sssess OO 75 Oct’07 75 &7% Guar 15-25 y arg 4s....1931|A-O 5) 
Registered............. 19Ms|F-Al] °72 ...... 84% Jan’v7)....|| 84% 84% Ci & Mar lst gu @4'98..1055|M-N| . .........- 110) Jan "O5]..../]....00 -2-0e 
Beech Creek lst gu g 48. 19st J.J yp Cl & P gon gug4*gsserA.'42)J-J| ..........-. 108% Aug’03}....]]...... .....- 
Registered... ....,...... — J-J Series B...............- INCE noovee cpncodh ennee-aecunaia peodioasess cocece 
2d wu gold 58.......... 193t)J-J Series C 39s..... EGE cadens oounns By = sccdpennce sense 
Beech Cr Ext lstx Sig0b1951 A-O Series D 3198..........- ea” cosas ocuue OS PEE Witrcedicnedin ocncce 











MISCELL ANEOUS BONDS—Continued on Next Page 








Coal and lren 





































Telegraph and Telephone 
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Col F & i Cogen st a..1943{ A Am Telep & Tel coll tr 48 1929) J-J on 78 J’ly’07)....|| 78% ¥0 
Convertible deb g -1911/F-A Comm Cable Co lst ¢ 48..2397)\Q-J Tz 72 2 
Coi Fuel Co gen gold “68.1919|M-N Met T & T lstat gin..... 1918/M-N 
Gr Riv Coal & C lst g 6s1919/A-O Mich. rE Ley § ist 58.1024) F-A 

Clearf Bit Coal lsts t4s...1940) J-J NY&N n « 58..1920)M-N 

Col Indu Isteé& coll 5s eu..134|/F-A 86 O% West Vaee oa tr cur 58.198%| J-J 

Contin’tal C lstsf guis £. V5z)/F-Al . d 107 % Dec'v4 Fd and real est g 498...1950|M-N i" 

Jen & Clear C & [ lst g 58.1926) J-D) . .|107 May’97 Mut Un Tel s fund 68...1911)M-N} ...... ...... 104 Apr’07/.... 

eee Ged ine sf _ — re < .| 105% Dec ’06 Northw Tel guf 4408 g..1034/J-J| ...... ...... 103 J’ly’04). 
eas stgst de SEIT S| wcccce cece 105) Oct ‘00 . 

Sunday Ureex Co g 58....1944/J-4) 22... 76 73 Feb’07 Manatacturing & Industrial! 

Tenn Coat gen 58......... By. | ee R4 | 21 Nov’07 80 Am Cot Oil ext 4%9s....... 1915)Q-F] 79 ...... 80 89 5, 80 88 
Tenn Div lst g 6s..... 17|A-O} ...... 00 |100 Nov’07]..../100 106%/|Am Hide & L letsfg6e..1919/M-S| 72U%...... 72% Nov'U7|....1, 68 Ol% 
Birm Div 1st consol 6e- 917|J-J| 984100 | 99% 1 1sj| 98 106%]| Amer Ice Secur deb g 6s8..1925/A-O} ...... ...... Ty J’ly’v7|...., 79 89 
Cah C M Co Ist gu g 68.1922/J-D) ............ 102 Deo’OS!....]]...... ..-..- Am Spirits Mfg lst ¢s..1915|M-S| -__... 95 | 96 Oct ’V7)..../]) 96 1U3% 
De Bar I Co gu g 68.1910/F-A) ...... 100 Feb’07|....)/10u 1 Am Thread 1st coi tr 4s...1919)J-J} 82 ...... 82 82 82 «698 

Valron Coal &Colst g 58.1949|M-8| 77% gy $4 78 1] 774 98 4 jw te ty sOyT nee --1944|A-O} Yu Sale | 90 92 |157] S5 11% 

Victor Fuel lst sf 5s...... eb ae 93% Feb’07)....) 9343 94% il chatpbcodnedeeeahineise 1951/F-A| 69 Sale | 59 69 9/220] 54 2s 








* Ne price Friday; latest bid and ask 


ed. aDueJan b Due Feb cDue Mar dDueApr ADueJs'lyk Due Aug ¢o DueVct pDue Nov Due Deo sOpten Sate 
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1326 New York Bona Record—Concluded— Page 4 [VoL Lxxxv. 
4M. ¥. STOCK EXCHANGE 35 Friday Range or 8 Since N. Y. STOCK EXCHANGE Fa 
Wer Expire Nov 22 | 4 Nov 32 Last Sale January 1 WERK Enpive Nov 22 ~ 
Penn Co—( Vontinued) Bia Aah Southern Pac Co—/ Conttnuea )| 
See sa eore B. 1940} J-J) - sas? y ~wahabeneahens te 
Beri 940\ J-J 1st gold 6s. 9207-3 
J-J Noel tel qua o4s 1i2 112 
d-J Ure & Cai lsat ¥7%} Si] 97% 101 
I-J So P of Ar gu lstg 68 00 Apr’07}....}Jl0d% Lud 
A-O lst guar « T-J| -----. 100 10d% Feb'v7)..../|:04% 1U4% 
M-N coll. see 80 Pacific ef Cal— 
A-O) +107. 109% A-O] cocece cooeee 107 Apr’O7]....j/107 107 
A-O 106% lov let gold A-O 4% i celliaivadedtanece 
M-N V6 kee enades lst con ear & Se hineeae 1937|M-N --l16 116 
M-N vB 100% 8 Pacol N Mex lst g08..1911) J-J -|]LUS5 104 
F-A 91 981 So Pac Coast lst gu 4s ¢.1937|J-J s=-Heowsee eee ese 
J-D och asdas cqoutie —— 912|/M-S -LO74g 107s 
BD) eccces cocces 110 Sep ’07)-.-. Con 5a. L943) J-J pecoce Seccce 
J-J S29 v5 
a > ae 90 113% 
$f eocues cases 123 +s Jan '05)-.-.. Registered L904) J-J 
AIRE * coe ----} 100% Deo’05 Mob & Ohio coll tr g 48..19338) M-S 
J-Di .- 109 Apr’U2}. Mem Div lst g 4's-5s8...1996) J-J 
A-O} - 112% Aug’07 St Louis div ist 951) 5-3 
M-N). - -| 100% Apr’v7 Ala Cen R lst g Bi J-J 
A-O} - 106 y Sep ’06) - Atl & Danv lst g 4s. J-J 
F-A| - 2d 4a ....... J-J 
Atl & Yaa 1 A-O 
d-D) «.-00. «--.../ 115% Mar’06 Col & Gnesav. st 68 J-J 
ET Va& J-d 
Con 1 M-N 
E Ten reor lien g 5s M.S 
Ga Midland 1st 7 weil 5| A-O 
B+O} --co00 2o00e-/L20 Mar’06)...-/]............ Ga Pac oe lstg d-J 
eG) cecese ccouss oy ee | tj | Knox & Vhio ess. J-d 
oud Bir prior jieu g 58 I-J : 
eading Co gen g 4n..,..1997|)y-J| 87% Sale| 87% 894/115) s6y 98% Mortgage gold 43 J-J wall 
Registered........ wneee LOT) J- J] --nnee -eeee 95% May’07|.--.|| 95% 95%/] Rich & Dan con g 6s... J-J - [luvs 113 
Jersey Cent coll g 4s...1V51]/a 0} ......... ---| 86 Nov’07|.--./} 85 96% Deb 5a stam A-O) 9944 103 
Rancesiner @ ver see LD & Rich & Meck let g 48...1944/M-N 
Bich @ Dan See South Ry So Car & Ga yo LA cred 
Bich @ Meck See Southern Virginia by ser C 68...1015/M-& 
Bio Gr West See Den & Rio Gr Series D 4-58 921|/4-8 
ooh & Pitts See BK & P Series k 5e. M.S 
Rome Wat & Og See N Y Vent General 6) M-N «+103 LLL 
Butiand See N Y Cent Guar st “-N 107 110 
seg 208 © See Pere Marg WO& W ilstoy 1924) F-A Va% U6 
DtJo a Gr tet lst « 48...1947|}y-3| 22... 85 | 82 J'ne'97}..../ YO 92%] | Weat NC iat con g 6s.-1914)J-J 106% 109% 
8tL@ Cairo See Mob & Olio! S&NAla see L& 
8t L @ lrow Mount 8 Palis & Nor let g 68.1930) J-4| ....-.......)117 J’lyUO}....))...... ...... 
SLECE&aN see e A of St L lst g 4498..1030) A-O} 108 11L 
StLM Br SeeT RR Aol StL lst con gold 5e....1804-1044)| F-A d pas’ 117 
@t Louis & San Franc: ‘ll Gem refund sf g 4s...... -J v4 
@ i gaid ds --e1 931) J-5} 110 ...... 110 Nov’07)----/|110 123%]{ St LM Bge Ter gu g 58.1930) A-O seeeee seenee 
General gold 5s.......... 1931) J-u v ) 9941104, ||/Tex& NO See So 
ALS SF BR cones -."90) J-J 91 93 & J-D 1sj1U5 118% 
Sonthw Div lst g 68..1947|A-0} -..... ......|102% Aug’U5)--.-]).00 0. oo. Mar -- 
6 4s........ 1951) 5-J 68% 82% J-J 
6-year gcok notes 4'4.. 19081 J -D' Pein PFE B-A 
StLM& Sv mason 4 sete J-bD Rest cs ateedl J-J 
KC Fth & M a..1025/M-N -116 119 a-0 awd én ai 
KOFtS&M Rye « 48 136) 4-0 61 82% J-b me to he 
Soackeiatter wilt el 2 var] wataan GA wa i 10:3 1 ee 
2 C let cu ds ¢. A-O| - 96% 974 I/' : note 
St Leaie fo ag Deets Came StL& W pr J-d 24] 326 73 87% 
St LS W let g 4s bd ctis. 1989) u-N 80 95 ty te 43 LY50)| A-O ws 83 
2d g 4s inc bond ctfs... p18} J.J 70 «683 |/Tor Buff lst g 48.1946) J-b ‘ dnanté 
Consol id 43.  Adubthunsteds 1934} J.D 65Y 69 2) 689 7 oe 925) J-D “pHiu2"” 170 
Gray's co men 147} J-D) -.-..-. ....-. 101s Apr’07}...-//10] “g lOL 4g lst refund g 4s8....... ¥52\A-O) ...... 78 | VS Sep ’UG)..../}...... ....-- 
St Paulé bul see Paciti Un Pac KR & | gr g 48 ...1947/J-J 328 Ys LUZ 
A-O] ccccee .ccoe- 1 ead rw ----//103 105% Registered............. 947) 4 -J 93 lls 
HI-J ig 131 20-yr conv 48..........-. ¥27| J-J 414) 73 93 
d-d died neaig alia Ore Ry & Nav con g 48.1044) J-D B7% Y's 
BIS-J men Ty ivsy Ore Lane lst g 6s8..1072) F-A Bilu7 126 
J-J A Pao. 1st consei g 5s. ¥4u) 2 -J yilve 114 
M-N 100 1lU7T% J-D be: 75 94 
J-bD 1 J-D : 87% 57% 
J-D d-J 100 Oct ’07).... “Leo 1034 
A-O 71920) J-J -|105 4g J "ly 07)... |} 105% 105% 
a-O um Nd ha a Gos dee Pa KK 
d-J Central See Rio Gr Wes! 
J-J Utah & North See Un Pacitic| 
i-J pees Utica & _—— B See N Y¥ Vent 
3-3). lis May'ut oeasl msol g 4s ....1955)F-A} ...... pucsed 94% Oct ’07)....|| 9445 O44 
OB cccces « .- L164 Deo'06!.... ora Crus &P Lat gu 4iga1934 OE sessne dumelba 9S Sep UG). ...1]...... ..cc00 
Ver Val ind & W See Mo P 
Virginia Mia See South Ry 
J-J| 72 Sale | 71 72% 14) 70 &7 [| Vad Bouthw't 1s lst gu 58.2003) J-J 100 5/100 11ll%s 
w-t] ............)102 Sep ’07]....1102 108% abash lst gold 58..... 193U/M-N luly) a vus 114 
PuT ccahen adsacs BED BED GB). neck. cccce coccee 2d gold 58........... 1939) F-A yu 90 105% 
Debenture series A..... 1930|J-J J’ne’U7)... go 
, BERG Be cpcccceccececes vi d-d 40 1} 40 «76% 
i Air Line g 4s...1V50/A.0 eure mn f deposit....|.... J’ne'V;)....)) 574 75 
Coll tr refund « 5s ...... 1|M.N etinal let hen equip 2 fd x ds..193i M-S Mar’v7|....//|101 102 
All-Birm 30-yrist g 48.¢1033/M-s8 lst lien 50 yr g term 48.1954) / J BEOG, 2: Bvccess cetece 
Cent lst con g 45...194) J-J 56|J-J 40 | 7s] 36 674 
Bla Cen & egal = Ss. 1¥lsjs-J d-d Oct 0) 04 109 
lst d tg Os ...1930) J-J Vi J-J Nov’'U4]....}}...... 20000 
Goned gola _. ace Jj-J 1jA-O 8u Keb’v7]. 8u 30 
Ga & Ala Ry letcon soivao|3°3 Tol 1941/5 ¥6% J’ne’v?). ..|| Yd%y 964% 
Ga Car & No let gug 5s 1V20/ 5-4 St Chas Bridge lst g 63. 19U05| A-O j0u) May’U7)....//lU00 102 
seab & Koa lat 5s....... 192U} J-J) . Wab Pitts Term lst ¢ 48.1954] J-D 53 60's, ui 58 380 
Sher Shr&so SeeM K & T 2d gold 4s................1954/ J-D 16 16 iL 14% 32% 
Sil Bp Uca & U See Ati Coast L Warren See Del Lac & West 
60 Car & Ga See Southeru Wash Cent See Nor Pac 
Southern Pacitic Co— Wash O & W_ See Southern : 
ag mom s 70 90%||Wash Term! Ist gu S2s..1945/F-A 874 J'ly'07|..../| 87 87% 
Registered . «19. Weat Maryland lst g4s...19527/1 O 62% G34) Si] 624s Bes 
? 89 100%/] Gen & conv g 4s ........ 2|A-O 62% 634) 7/1) 49 68 
93% 99 W Va Ceut& P lst gts lvliji-v 106% Aug’OO}....|]....-. ..--- 
8 wn ty ¥& Pa lat g 58..193%) 4-J 112) vet "U7t. Lal isis 
--|| 90% V8 en gold 3-48....... -----1943/ A-U 80% J’ne’v7]....1] 89% ge 
@al Har &S8 A lst 108 105% inoue i ensencecesens 41943) Nov 34 «~Feb'v7)....|) 34 34 
Mex & Pac lst g5s....1931/M- 104 1064]]Weet NoCar See South Ry 
= VeSs lsseug ia. 1924 «l|-ceeee eoeees |] Wheel’g & L E let g 58...1920)A-O 105 Aug’07]....//105 108 
oT Til te g 5s. ee M-N Wheel Div iy 58..1925}J-J -[L10 Deo’vé}. a 
Tot guar 5 poenete 1933)4-N F-A LLL‘ Aug’05j. pa 
nate Cat g deni ga-1937 J-J BRB lat -1949} M-S 76 Oct 07)... 874s 
int guar...1912/A-O me Savas erin ibs ibis J-J lWa Oct ’v7]....]104. 104 q 
Gen = y- int gaar..1921/a-O 3 'U7)}..../| 87 947,|] Wilkes & East See F 
Waco & N W div lstg 6s’3U0/M4-N 116 Dec'06) Wil@ Sioux F See St P M&M 
Aa&N W lat gu g 5e....1941)J-J 109% Feb’06!.... Wis Ceut 5U-yr lst gen 48 19401 J-J 72% #$ 75 11i 72% 89 
MISCELLANEOUS BON DS—Concluded. s 
Manuincturing & ladustrial | Miscellaneous ' 
Beth Steel lst ext ef 58..1926) J-J) ...... 82%) 96 angiee .|/Adams Ex ool ur g 4s8......1948 4 
Cent Leather 20-year g 1925/A-0} 79 Saiv | 79 Am 88 Coof W Vag 5s....1920 
Consol! ‘l'obacco 5 @48.1651/F-A) ............ b9% 659% B’ki’n FerryCo lstcons g 5s'43) ¥ 
Distal Seo Cor conv 1st g 5s.’27/A-O] 61% Sale| ly 64 Chic Jo & St Yard col g 58.1915) J-J 
lat Paper Co lst con g 63.1913) F-A ---- LUL 100 Det M & M ld gr incomes..1911/A-0 
| conv sf g 58.....1935) d-J ° 1 Int Meroan Marine 4498..1922/A-0 
Int St Pump 1v-yr conv. 68 '13) J-J int Navigation lst s f 5s.1922/F-A 
Knicker Loe (Chic) lst g 58.’25/A-O Man Boh H & L. gen gens 1940] M-N 
~ LER A.O Newp Ne Ship & D sediuve J-J 
NatStaroh Mfg Co lst 6s 1020j|M-N NY Dock ik 60-yr lst g 48..1951/ F-A 
at Starch Cos f deb 58..1925/ J.-J Providence Sec deb 48... .1957|M-N 
hy gett. let & coltr 58. 1934)A-0 Provident Loan Soc 4198.1921/M-S 
® Leath Co sfdeb gés.. “per St Joueph Sti Yds Lat {991930 Jed 
Yb mealty & l cone eb g5a’'24)J-J St L Ter epee tat’ 
U 8 steel coup .d1963/ M-N Co latgé S20 ye BABETTE GoEPt coco concccl ceccee coccssctlce 
Sf 10-60 yr reg ..d1963)/M.N S Yuba Wat Co con. g 68..1923|/J-J| . 12 Pw'td 
Va-Car Chem coi ir 5s «..1v19ja-0 3 A Wat Works lst 66.1906) M-S} ...... ...... St ° 
Westinghouso K@ M stis '31) J.J S Red & Ref lat af x Ga.1931} ....) ...... Aug’07 a 











* Xo price friday; latest vid and asked this week. a@DueJan ODuereb d Lue Apr «Due May gDues*ne A Due J ty “ease sOpmen Gale, 
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OHICAGO STOCK EXCHANGE—Stook Record—Daily, Weekly and Yearly 



































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range & Year |Range jor Previous Yea 
of ihe CHICAGO STOCK ’ 1907 (1906) 
Monday Tuesday | Wednesday; Thursday Friday Week EXCHANGE 
Nov 16 Nov 18 Nov 19 Nov 20 | Nov 21 Nov 22 | Shares Lowest Highest Lowest Highest 
wose S90 Pacen — *.... 150 Last Sale\150 = Oct’07} ---- aoe SEW, 7 00; 150 Mchi9} 205 Apr &]| 140 Sep]| 200 Jan 
2 219) #2 3 *2 21g; #2 219) Last Sale|2 Nov'07| ...- k Parke. 100 2 Novis 5 Jan 24 5 D 7% Jan 
ae ) a 2 ae 10 Last Sale|l0 = Oct'07|_ --- a téslediua 100; 10 Oct 17] 16 Apr 6 5 283, Jan 
*12 1212} 121g 1219) *13 1384 *12i2 1312) 13 13 12 13 1,605 chicegs Subw. es 100} 11 Oct 28) 46tgJan 2) 39% J'ly| 59 Ma 
*2 3 *134 2le) #2 3 *2 3 Last Sale| 22 Oct’07} ...- = Union Traction. 100 212 Oct 4 64, Apr 3 4 J'ly| 1344 Feb 
6.60 TE Patae Eee DB Ru. © Last Saie\18 July'07) -.--. Mie psigonake 100; 14 Apr23) 194Jan 9} 12l2 May ly Mc! 
Comp de be Cease SE Beene. seas Last Sale| 34 Nov’07| .-.- Kans ity Ry & Lt_.100/ 28 Nov 7| 65 Jan 16}} 54igJan{ 68! Feb 
as 2 oe OS Oe Last Saie\69'4 Nov'07| -.-.- Ae 00| 6914 Novi4) 87 Jan 17 85 Oct 9312 Feb 
Lae ee aS 0660 Sale| 22 Sep’07 aed: apes ws conti, 21 Sep 12} 28 Jan 24/} 25 Oct] 30 J’ 
745 848 48 48 45 47 45 4u 45 45 43 45 “694 Be ata Mth is de 43 Nov22} 72 Jan 15} 65le Oct 7212 Nov 
6... Ohne @F..<c @ P..... @ Last Sale|46 = July’06)  -... North hicago Street. 100 341g Apr10; 47 J'ly 16); 25 85 Mc 
Pl..5 QZkogi*_... «B2igi%_... B2igi*.... 2219} Last Sale|21 Oct’07} -.-..- — panties 20 Sep 11] 25lg Jan 25]/ 2312 J'ly| 282 Feb 
a 2 eS 56 i*.... & j*.... 55 Last Saile\60 Gep07) -....|, BO prt......6s 100; 58 Apr 24 J'ly17|| 60 Ma 68!2 Mch 
68 68 | *65 69 |*.... 69 | #65 68 60 320 South ide Elevated__100| 60 Nov22 Jan 89le Apr]; 99 J’n 
*30 31 , *26 27l9| #26 27 | #26 2712) Last Sale|2614 Nov'07) --.. ~— w _——- CL.100) 26 Oct 29) 34 Jan15}} 27 May! 35% Nov 
780) 0 «681 [%.... S7ig¢.... S7igi¢.... 87 Last Saie|\97_ = July’07)  ---- 2 poet hpardilindncs cgtuies 100; 95 Apr 3) 99 Mayisi| 97 102 J'ne 
Reon EE Pace Be ees BF Phase. 2 Last Sale}33—s- July’07} ---- weet a 00; 20 Mchi9} 35 Apr 3j| 23 Apr{| 60 Feb 
cous 
Big 3g] Blg_ Blo} #3 Blo] #3 Bln} #3 BIg] Bg 3s) 510 American Can_.-..-- 1 3 Oct 24) 7 April 6 J'’ne}] 11% Jan 
363, 37 SS ote 8 | *36l2 38 | 36l2 361s, 35 37 498 ~~ rapes 35 Nov22} 60 Apri0j} 51 J'ly 2 Jan 
oo BE teases Be Dace CE Deans Last Saie132 Nov’07| ---- —— Radiator..100) 129 Jan 140!g Sep 9}/ 115 Feb/ 130 Nov 
ag Of ee, 6 Cee Last Salc}123 _ Oct’07 > OD. un hhine 400% 120 Aug20/ 130 Apr 24}; 128l2 Dec} 136 Jan 
300 «33 301g 30!2) 32 3314) 37 3714, 36 36 4 | (B58, 1, 471) anger hipbullding...100) 20 Novi6 2Jan 1 54 Jan 81 Nov 
*84 «90 | *84 *85 90 | 90 *84 90 | * 90 Po 8$ Novi5} 109 Jan 7]; 101 Jan} 112 Nov 
ape: Lane le, PE AE CEP re pr’o7| .... Amer Straw, Board... ..- 30 Jan 2 Mch28!| 17 Febj| 3ilg Dec 
*.... 35 | 930 34 |#.... 34 |@.... 34 Last Saie\30 = Nov'07| -...|Booth (A) & Co_.... 100} 30 Nov 1 J'ne 8|| 36 Jan Feb 
@...0. 106 Piece 6 I*.... 105 [%.... Last Sale|10412 Sep’07); --..| Do pref_......... 100} 10412 Sep 7} 111 Feb 8} 106 Oct ee 
S.cce BD Reece Pence bape Last s 5 p’ ~--.|Cal & pty SS 100} 45 Oct 3) 54 Jan 8) 55 Ma Feb 
wnne ween] cnee eee] w--- ----| ---- ----| Last Saie\165 Mch’07| -...|Central Trust Bank..100) 165 Feb 27| 165 Feb 27/|| 168% May 73 May 
cannes joules: (Until dete silvatae -| Last Sale|l6 Mch'06; -...|Chicago Auditorium. -.-..|--..-.....-.|---.--...--- 16 Feb] 16!: Feb 
*1] lls} *1 lig) *1 lig} *1 lls} Last Saje|1 Oct’07| -...|Chic Brew’g & Malt’g._.. 1 Jan 9 Jan 1 Mch Mc 
*5 6 *5 6 *5 6 *5 Last Saie\5 Qaees ....| | Oi Ms ccc edecéccs 56 Aug22 Gig J'ne 5) No Jan 
ae Se ae Eee Last Sale 13712 Oct’07| -.../Chi Edison. _.... 100} 129 Mch21} 149 Apr 3j}| 136 J'ly| 165 Feb 
25 25 2. 25 231g 23le} 23 2212 23 2212} 386/Chic neymatio Tool.100| 22 Oct25} 51 Feb 8 | 48!2 Dec Feb 
*110 113l2} 108 108 | 105 10933) 105 13s 105 106 | 105 =. 105 144/Ch ange Telephone...100} 95 Oct 2s 13412 Apr 4j/| 101 Apr] 139 Jan 
100 100 | *95 100 99 99 | #97 98ig) 8s 99 ys 98lo 32 o ic Tithe & st...100} 95 Oct 30) 11212 May13}| 103 ay| 118 Jan 
TLL 112 | 112 1128,) 111 112 | 110 11144) 110 110 | 109% 1101: 400|Diamond Matec’ 100 12915 May15)/ 118- J’ne| 147 Feb 
35 35 | #35 35lo) 35 35 | #3412 35 | *34 863. *34 5 100 Tlinote Brick 57 May 2 412 Sep 713, Jan 
nese Seed, 66m) epeth und cael weeks leeed Last Sale|31\4 — ~---| Raiekerbecker Joe. ... 108) 02.0... cn}cnccccccoscfleosccegses] ecsegece 
hue Dent the initers nan mae daied aoa IEEE. ccan . REY: — es Sar ea 793 Feb| wo Feb 
aceon Diant bene, \domel meas  sénel Imad died cnn Aug'07 .---|Masonic Te: 46 Janil|) 46 May oop 
nen ede neee Apahdinetk«: ae wake. dauia Last Sale|\2 it, June’07} ...- ute % Chic I 21, Jan 23 154 May 212 Fe 
cau tated hen aoc enittlh-tishe ..| Last Sale|2 ot Jule OT) .ns-s), WO OEE... -ccccncccd Ff Mch 4j} 21 J’ne}; 23 Mch 
63 63 | *62 -.--| *62 6312) 60 633%) 59 60 60 | 1,267 National Biscult- Jan 14)| 62 b 792 Dec 
*99 101 | *98!2 100 | 100 100 91 99 | 92 93 O2tz 9312] 428 — ee 117% Jan 7|| 113!gJan | 119. Oct 
*50lg 55 | *50 55 | *50lg 55 | #5033 ____ Last Sale\50  ~Nov'07| -...|Natlonal Carbon- 844 Jan 11 Jan M 
*95 9912] #95 = 9YIaj#_... 100 |*__._ 100 Last Sale|9912_ Nov'07| -4-:)_ I a Rl ode dealll 00 120 Jan 17|| 112 Dec! 12212 Mch 
wage ween] cece once] ---- ----] o--- «---) Less Galeiiy May'06l..,...aPage Woy Wire Penes. ..).5...-. . .2<-)oceenen-oo<-)i-ees Peers eee ° 
ccame: accodll ewe tnacdaeuy | maikdlteddes, tinadie. aati aac id] People’ sGasl. &Coke.- 106 72 Nov2i| 734 Nov 5|| 88% J'ly| 932 May 
0 32-1%.... 31 }*..... 3 *30 ....| Last Sale\32  Nov'07| -..-|Sears- negpuce com..100} 32 Novi5) 57 Jan 10|| 50 Aug] 6312 Dec 
30 75 76 a atacseeset 1 75 Novi9) 95 Jan 26)| 9214 Nov Se; 
82 827g) 4,674) Swift Co D acmenten aaa 100} 75t¢ Nov 4} 113!2 Jan 16|| 101'4 Jan | 11912 Sep 
105 3=105 185; The — Oats Co_.100} 100 Nov21} 173!2 May 3|| 115 May| 15212 Jan 
88 88 130 eee 100} 85 Oct 29) 102% Jan 16|| 901s Dec| 106%, Feb 
7g 1 640 unit Box ze & P Co.10U 34 Nov21 24, Apr & 3% Dec 23, Jan 
*6 61g} 94 GUE... ocseencs 100 6 Jan 12%, Apr 8 514 Dec 1714 Jan 
22 Oct’07} ---- Westerp Stone atemes 100} 22 Oct 15} 30 Febi4)) 28 Dec; 42 Mch 
3212 Jan'07 Bingham Gon mn Bfining- 50} 3212 Jan 24) 321g Jan 24)| 203% J'ne 44%, Feb 
10 Nov'06 = BOUMEOIR. on cca cal sccccnns caseloccsccgocese 73; J) 1414 Mch 
16 May’07 y-West_..... - 20) 164, Apr 15 20 Jan 22 144 Mc ot ov 
4 Nov'06 Hubbard: Elliott. ee SS a oud 312 J'ly Oct 
. ‘. J 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS tstand- n Dividend Record 
CHICAGO STOCK | iner-| Price Week's |B'ds|| Range NAME. ei oa 
EXCHANGE est Friday Range or |Soid|| for year Stock Profits In In | Pex, Lasi Fata 
Week ending Nov 22 Period| Nov22 Last Sate 1907 t T 1905 | 1906 | tod. ~ 
Bankers National ....-.-. $2,000 ,000 ptsen ats & 8 | Q-J}Oct ‘07, 2 
~. * High Low H*ohiCaiumet National hauled 100,000 865) 5 5 | An.|Dec ‘06; 6 
American Biscult 6s..1910/F - 4 ---- eee =--- ----UChicago City-...------- 500.000 123. ‘4541 10 10 | J-J {July 07, 5 
Tt Tl Mch’07}- 100° 100 |[Gommercial National -.-|03,000,000| 4,233:317] 12 | 12 |Q-J/Oct ‘07, 3 
CS a ee ed seg p07 100 302 [|Gentinental National | 4,000,000) 3.065 o2i| 8 8 o-3 Oct (07, 2 
$B ~ = ~~ mw = = ml? ~ iiCook Co State Savings--_ 000 ° ct '07, lg 
Chic Hoard of Trade 1 - DI | 100 stay 07} . 100 100 HiCorn Exchange National 3,000,000] 4,764,477) 12 12 Oct '07, 3 
Chic Consol Br&Mit 6s_- - - J - J | Apr'04) - -co- -~---||Drexel-State____.--..-- 200,000; 37.45 6 6 |Q-J/Oct 07. Meg 
Chic Consol Trae 4348- “1930 J-D Aug’07|.---|| 55 61 H Drover. Dep Natlonal_--| 600,000} 356,072) 8 8 -J |Oct *07, 2 
Chic Edison— | Englewood State.....--| 200,000/ 33,011) -... 3 3} Oct '07, 11 
Debenture 6s__.--- 1913/5 - 3| ~p-= ----| 97 = 97 }----!| 97 100 HFederal National. .--.-- 500,000} 84,215 busine |ss _|Oct 16 190: 
Ist gold 5s... -.. - W1V26)A - O}F VO ----| YI | Ot |---|) 89 101 Hirirst National .......-- 8,000,000} 7,459,753} 12 | 12 |Q-J/Oct ‘07, 
ee ee teak, a e | 968, Jan’06) ----|| ---- ----]] First Nat Englewood__--| 150,000] 155,396} 10 |10+10 os Oct '07, 2l3 
Chic Dock Co Ist 48--1929/A - O}f---- 98 | ; ----|| ---- ----]}Foreman Bros B’k’g Co-| 500,000} 631.541) Privjate Ban 
Chie No Shore Elce 68-1912/A - Q{'---- ----| “87 Feb'06)_--. || ---- ----1]Fort Dearborn National_| 1,000,000} 386.439) 6 6 |Q-J|Oct 07, 2 
Chic & Mil Elec Ry 5s-1919)J - J) ---- ----| ----  ----|----|] ---- ----]] Hamilton National... -- 500,000! 181, --- | ---- | J-J |July ‘07, 212 
= Tool— H 9 Hibernian B’k'g Assn_--| 1,500,000]§ 1,079,343} Q-J | Oct 07, 2 
Ae 21|J - Jit-.-- 74 | 65 | 6612) 2)) 65 8l5sil Kaspar State Bank...--| 200,000) 111,893} -... |] .... |-.-.| ---------- 
Chie Rl @ PRR 43--2002/M- N} c2-.---.| 79 Noviodl._.-|] 2. Monroe National_._---- 300,000} 53.623) .-_- Q-F| Nov'07, i 
Coliat Trust g 5s._.1913)M- S| ---- ----| 80 Apr’04)..-.|| ---- ----[]Mutual Hank__._---.-- 250,000 $1,392] _... | .... |Jan,|Jan ‘07, 4lg 
Commonwealth Elect — J oa,{{Nat Bank of Republic. -_| 2,000 000] 1,227,139 Q-J| Oct '07, 2 
Wh... dcace~ oases b1943/M - Sit..-- 95 | 94 95 94 102%1)National City..-..-----| 1,500,000] 384,392]Began | busine|ss [Feb 5 1907 
Iuindis Tunnel 5s....1928)J - D fan 90 Dec'06| - ---- ----l]National Live Stock.---| 1,000,000] 1,388,398/12+3 |12+3 | Q-J Oct ot 3 
Kan City Ry &LtCo 5s 1913)M-Nj| -.-. .---| 961g Sep'07 95 98's) North Avenue State.-.-| 200,000} 56,367} Began | busine|ss 
Knick’b’ker lce 1st 5s.1928|A - O|¢ 87 = 93 95 June’07|...-|| 95 96 HiNorth Side State Savings 50,000) 6.011 6 6 3 De ‘o, lig 
Lake Street El— ‘ os,4{Oakland National. ---.-- 100,000 25.250, 6 6 J}Oct 07, lg 
= | =. rey 1928|J_- Jit---- 90 90 Oct'07|...-/} 88 9381] Drairie National....---- 250,000) RE ee as peers tee 
S-- = 2 =~ 1925) Feb | ---- ----| 16 May'05/....|) ---. ----}| prairie State, =~ 500,000] $54.7 8 | a38 | Q-J| Oct 077 2 
Met Ww ‘Side El— Rallway Excha’ 250,000] $17,477] Began | busine|ss _ | July 3 1906 
6, RE 1938|F - Ajt 80 Sale; 80 80 3|} 80 90% South hicago feviaas.. 200,000 75523) 4 5 |Q-J]Oct 07, lig 
iSecusion ¢ Bieso 938/J - J] -.-- ----| 80 Oct '07 80 85 HSecurity _.......------ 300,000} $91 Orga|nized |Oct 12 1906 
North Chie St ist wanes 7 | - Jjt---- 90 | 90 Dec'06). wove o---BBenaD Bank of Chicago_--| 1,000,000|§1,146 886) 5 8 J} Oct '07, 2 
ist Ss_.,........- 916)J - Jj ---- ----| ---- | -.--|- ---- ----[Stock Yards Savings. - .- 250,000] 152,340} None} .... | J-J]J’ly 07, 3 
Refunding ¢ 4143221931 A-O} ---- ----| 79 Aug’06 -sz- =z¢-]} Union Bank of Chic 200,000} 42.316} .... | --.. |M-N]Nov’07, 
No Chie CityRy4 381927/M-.N| ---- =22-| 75 Feb'07)--7-|| “75° 75 [Union Stock Yards State| — 200,000| 59.488] None Q-J | Oct *07, Me 
North Western El— , American Trust & Savgs.| 3,000,000)§2.507,432} 8 8 |QJ]Oct ‘07, 2 
3st 48......ccccce 1911|M- § Sale| 84 85 34)| 84 92 HGentral Trust Co of Ill..-| 2,000,000)§1,001 534 5l2 7 |Q-J/Oct '07, 1% 
Ogden Gas 5s___..-.- 1945|M-N; 77 Sale| 77 79 2)| 7 95 HChicago Sav Bk r....| 500,000: at tg se: pr eerie 
hr a Taft 5s....- 1916/J -D} --.- .--- yay et ----|| ---- ----Chicago Title & Trust. -| 5,000,000|z1,220,313 6 JjOct '07, lg 
aoe e en seeenee-- M - S| ence enne| 94 Sep’07]...-. 94 97 citizens Trust & Savings 50,000 _ —_—* --- |A-OLOct "07, lg 
4. “60s Series E..,...-.- M-Nj ---- ----| 98 duly’ 07|----|| 98 98 [Colonial Trust & Savings; 600,000 seus 126 5+5] 10 | Q-JfOct 07, 2g 
4.80s Series F.--.....-. M-N| ---. ---- Sep '07)----|| ---- ----l Drovers Trust & Savings} 200,000 89,64 6 6 |Q-J/Oct ‘07, lz 
Pco Gas L&C 1st 68..1943)A - O} -... ---- 115tas" a ot ----|| 115!2 115!2i] Parwell Trust Co......- 1,500,000! $48,062} Orga nized |Apri/l 3 1907 
Refunding g 5s....1947|M- S$t...- 94 1}} 94 102!) First Trust & Savings_.-| 2,000,000/§ 1.261.333} .... | .... |----] -.------- 
Chic Gas L&C 1st 5s1947|J - Jit 01 Sale OL aly ll 91 104941] Harris Trust & Savings. _| 1.250.000} $364,032 busine! ss Feb 4 1907" 
Consum Gas Ist 5s_1936/J - Dj -.-- ~.--| 101 Apr'07 ----|| 101 102 [iinnots Trust & Savings_| 5,000,000/§8.327,315912+4 |12+4| @ ct ‘07, 4 
Mut’! Fuel Gas 1st5s1947|M - N| ---- ----} 103l2 Feb'06)...-|| -.-- ----I] Kenwood Trust & Savgs.| 200,000 36.28% ..-. | -.-- | Q@I Oct 07, Ilg 
South Side Elev 44%s.1924|J - Jit 91 92 | 9 91 90 100!l Dake View Trust & Saves 200,000 30.4929 _... | .... |Q@J}Oct ‘07; 1 
Swift & Co Ist g 5s...1914)J - Ji 98 -...-| 92 95 |----|| 92 102'8 Merchants’ Loan & Tr Co} 3,000,000|/§4,505.174 12 12 | Q-J]Oct ‘07. 
Union El (Loop) 5s...1945/A - O!f.--. 98 | 98lz Oct’07|...-|| 95 100 I Metropolitan Trust & Sav 750,000} 355,601, 6 6 |Q-J}Oct '07, lg 
Unton Pacific conv #- 1911|/M-N| ---. -.--| 114 Nov'04)...-|| .... ----lNorthern Trust Co___-_.- 1,500 ,000} § 1,859 . 8 8 J)}Oct 07. 2 
United Box Board 6s-----|-___- jt---- 68 | 67l2 6712) 1)) 65 75 Northwest Trust & Savgs| 200,000} 40,937] Orgajnized [July| 28 1 
West Chie St Ist 3s...1038 M-Nii.... 80 90 “May’07/-..-/| 85 90 HDeonies Trust & Savings.| 200,000 63,000) .... | -..- | J JjJ'ly 07, 3 
Tunnel 1st 5$_...-_- 1909/F - Aj .... ----| 68l2Sep'05)--..|| -... -.--]}Pullman Ling | es Savings} £700,000; 185.701 8 8 | Q-J}Oct '07, 2 
Debenture 63.....- 1914\J - ius ‘eeosl) | ae 1 73 73 WRoyal Trust Co___._... 500,000} 566.508) 6 8 | Q-F|Nov‘07, 2 
Consol g 5s........ 1936|M- N) .--. ----| 73 June’07'/- 70 78 Hstockmen’s Trust &Sav.| 200,000 244] Incor porate!d Miarch 1905 
Wes DivCityRy 4 3481982/J - Jj ---- ----| 87 Dec’06)- ---- ----]fUnion Trust Co._.....- 1,000, 000161 071.708) 2... | ~--0 Jocec] ccccocecos 
Western Stone Co 5s..1909/A - O} ---. ----| 6l2 Jan’06)....|| ---. ~--- U Jnived States heaiiten iets 200,000; 23,127| Forme)rly Jen|ningjs REL & Ir 
estern Trust & Savings} 1,000; $522,166; 6 6+1 |Q-J|Oct 07, Ng 
Note.—Accrued Interest |must |beadded tojall Chicago | bon| d prices Lad est Side Tr & Sav Bank} 200 4621 Began | busine| ss it 5 1905 
I Woodlawn Tr& Sav Bk..|__ 200, 26.150) ._.. € 'Q-JI1Oct ‘07. ig 











Bid and asked prices; no sales were made on this day. 

t No price Friday; latest price this week. 
be taken as part payment for new stock. 
n Capital and surplus to be increased. 
Aug. 20 1907 for State institutions, except those marked (§), 


ald Dec. 18 1906. 


ividend of 30 % being declared and to 
} 33 1-3 % being declared in part apenas therefor. 
Aug. 22 for national banks and 


surplus. 


vespectively. z As of July 


1 1907. 


@ Dividends are paid 


a Due 


which are of date Nov. 


)-J. with extra pegenotts Q-F. 4 Includes on suoutas Stites of 30% 
c Capital increased 


Dec. 31. 0 Due June. Jan. 1 1907 fr a cash 
w b Due July. t Capital” Increased from $300, 000, . ek dividend 
7) Capital increased from $2,000,000 and $2,000,000 added 


18 ena Noy. 19 
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BOSTON STOGK EXCHANGE—Stock Record. Daily. Weekly and Yearly 
SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range jor Year Range for Previout Yea 
of the BOSTON STOCK 1907 (1906) - 
Saturday Monday Tuesday | Wednesday , Thursday Fri ay Week EXCHANGE 
Nov. 16 | Nov, 18 Nov. 19 Nov, 20 Nov 21 Nov 22 Shares - L-west - ‘Htyheat } Lowest Htjheat 
j “ Railroads 
673, 68le) *701g 7033) 69% 6975 69%} 691g 6914) 67g 67ig) 56) Atoh Top & Santa Fe.100| 471g Nov22) 10712 Jam 7|| 8614 J'ly| 1101 Sep 
8g 83 | #81 -...| *81ly 821, “sig S2le | *807g $817s| *79lg 8012 ie OS area 100} Sig Nov16 108% Jon 297% Dec | -105!5 Jan 
189 189 190 190 | 190 190 190 | 1393; 190 | 189 §=189 310| Boston & Albany....10u| 188 Nov 8| 240 Feb #|/239 Dec} 257): Feb 
---- 119 | 118lg 119 | 118l2 118!9| 1i8 118 | 118 118 | 117% 118 148| Boston Elevated _-.-_ 100 1178, Nova 152 Jan 2/|} 147 Aug} 160 Jan 
205 205 | 205 205 |*#205 219 |*205 210 /*205 208 |*201 --.. 26| Boston & Lowell. ---- 100 231 Jan 7)| 230 Dec} 2461+ Apr 
35 | 135 135 | 135 136 | 135 135 | 135 1385 79| Boston & Maine ____- 100 129 Nov 8 170 May 3|| 160 Dec} 180!2 Apr 
} — 155 ass 155 Last Sale\155 Nov’07) ---- Do pref..... ~---.100} 150 Oct 22) 165 Jan 3/|-164 Oct} 175l2 May 
* 10 *8 
Rises 2 Dees 
a 4 
*50 55 is 2 
aqce sees] epee cece) cone, accel Gate cccel MD JBL acco .. cco Ty hi 993,-Oct 30; 120 Jan 2 live Sciy 127 Jan 
wane ween] wees wenn] wens wees] oe-- ----| Last Sale|i70 Oct'07| ..../\Con & Mont Class 4__100] 170 Oct 11} 188 Feb 13|| 1873; Nov| 190 Mch 
wees ween] ene- eee] ---- ----] ---- ----| Last Sale|152 July'07} ~.._|Conn & Pass Riv pref_.100} 152. J’ly 17) 156 Mchlijj 158 Oct} 163° Apr 
ri eg ----| -2-- ----| ---- ----| Last Saje|250 Nov'07| --_-|Connecticut putlver..- 104 245 Sep 14) 280 Jan 8|/ 285 Oct| 298 Apr 
*---- 120 |#---. 120 | 120 120 |#-.-. 120 | 11912 11912] 11912. 11919 26 Fisehburg eee: 106 19012 Nov2i 185 Jan 9)/ 132 Oct} 1 Jan 
waace me Ry Gf Be Last Sale|70  “Nov'07| ....|Ga Ry Netrie= ~~~ i00 Oct 28} 114 Mch22/| 95 Jan} 1 Apr 
Coens TE ee OO. en, a Pons. Last Saie|73 Oct’07} -._- “Do” oot I 100 33 Oct 251 88 Mch 7|| 89 Dec; 95 Jan 
Lt tig waiae | ati wai (tn dina .-| Last Saje\190 Sep'07} ....|Maine Centrai._____- 00; 190 Augi7| 198 Jan 11j| 197 Mch, 200 Dec 
*9lp 9;) 93g 934} Iz DIn| = BIg, lg} *Olg «93y} Ss MIg_—Ss« Ig} «Ss 190) Mass Electric Cos... 108 9 Oct 22} 20igJan 9]} 17 Jan| 23 J'ne 
*38 ..../ #38 391;) 38 38 | #3712 ...-| 38 38 | #38 39 30 See 10 +4 es 38 7llg Jan 9|| 5912 Jan 5 J'ne 
*13lg 14lp) #1319 1412) #1312 1412] *151g 1614; Last Sale|l14 Nov’07| ~._. Mexican besa 100 25% Jan 2|| 215g Aug} -28t, Dec 
135 135 | 136 136!z| 134144 137 | 135 13512 135 136 | 135le 136 757|N YN & Harttord: 100 12tly Nov 4 19012 Jan 2)| 190 J'ly | 2071, Jan 
cece sess] ecce cece] cocs ccce] cose ose) La Giles Mayen ....)merteem NW ....... 10} 152° May23) 160 Jan 8 p| 163 Feb 
Gnc00 TE | abo | pasdh.cccn, nasal ase .jnerk ae: Deed ao pref.10¢; 205 Novi5) 226 Feb 2// 228 J’ly| 233te Mch 
180 180 |*180 183 |*.... 180 | 180 180 |*._.. 180 |*178 180 26/Old Colony -.......- 100} 175 Oct 9} 2001gJan 7!) 198 Dec| 210° Jan 
*12 wen-| P12 ----] #12 ----| #12 ----| Last Sale|12— Nov'07/ -.-- Pere Marquette ara 10 5 J’ly31) 52 Jan 16)| 53 Sep| 53t Oct 
ee Be le Tet -----=--108 27 Sep 13} 57 Janis|} 50 Jan} 65 Oct 
25 Nov’07| -... Rutland ------.100] 25 Nov 3} 45 Jan 24/| 4712 Nov} 64 Jan 
82 Aug’07} ....|Seattle Seen 82 Aug 7) 94 Jan 21|/ 65° Jan} 99- Oct 
_ a 36} Do Paci --<2°--100 833, Nov12/ 103 Jan 7|| 95 Jan/| 106 Feb 
109 es 1,068} Union --...-.100] 10012 Oct 24] 18212 Jan 7|| 13912 May] 195 Sep 
\79%4 Nov'07} -...|_ Do pref-.....--_-100| 783; Nov14| 93 Jan 15|| 91 May] 99% Jan 
3 Nov7 edna Vermont & ass hiowd 100} 150 Nov 1| 170 Jan 30) 170 Sep/} 178 Apr 
168| West End St__..- --. 50} 79 Oct28} 95 Jan 25} 92 Dec] 101 Jan 
$5 123|_ Do ~Sga Saal iliac es 50} 94 Novl2)} 110 Mch 4j| 107 Se 116! Apr 
140 Sep’07|.... |Wore Nash & Roch_.100] 140 Aug2s| 147 Jan 15/| 150 Feb| 150% Feb 


iscellaneous . 
15) Amer Agricul Chem..100} 10 Oct 23} 26 Jan §8]} 21 J'ly| 34° Jan 
2} Do 10 90 Dec 





722 721¢! 7212 Nov22| 95 Feb 7 102 Jan 

*4 4lg 4°Sep li} 14%Jan 8|| 1012 Dec| 29 Mch 

10 11 912 Oct 25) 33 Jan si} 26 Aug!) 46 Apr 

1013, 102 Oct 24] 13714 Feb 11|| 128 May| 1567s Jan 

1087g 109 108 Novi9} 1813; Jan 16|| 130 Dec} 141 Jan 

943, 933, Q4le 8914 Nov15| 1341, Jan 2}| 128 J’ly| 144% Jan 

*13lg 14 14-1419] #133, 14lo| 14 4 | *12l2 131g} 1312 1312 1312 Nov22 3612Jan 7|| 28 Nov| 473,Jan 
69 70 | 69%; 7014) 6912 70%;) 6912 7012} 69 70 | 6914 70 Oct 24 10212 Jan 8|| 1003; Dec | 110% Feb 
#314 384) #31q 384] 31g By] #31384) Last Sale|4 nm Land. 10 *% Mch2 4 Jan 15 33, Jan 412 J’ne 
5 931g 93g 65 Cumberl Telep & Tel_100| 9312 Nov22 115 Jan 10|/ 115 J’ly| 118%; Mch 

14l2 “Nov'07| ....|Dominion Iron & St___.- 1212 Oct 25} 25 Feb19|| 213% Nov| 34 Apr 

*43, = 5l2} +125|East Boston Land 3l2 Oct 23} gigJan 3 SgJan| 10 Aug 





195 196 207| Edison Elec Illum____106] 185 Nov20| 230 Jan 7// 225 Dec} 250 Jan 
105 106l2} 836/General Electric..__.100] 91 Oct 23) 162 Jan 24// 157 Dee| 184 Oct 
4414 4419 Ti ae Cos10¢ 43 Oct 24) 665g Jan 16)! 44 May| 64%, J'ne 
78 78 GR | BO Wi adecccuce 10 75 Nov 2) 8612 Apr20)| 8412 Dec| go Sep 
185 185 67/M Mergenthaler Lino.22100 185 Nov20) 215° Mech 1/' 190 
13, =Oct’07}_ .._.| Mex cam Telephone .. 10} 1% Sep 9 43, Jan 19 3 : 
4 Nov'07 ---:|NF Cotton Yarn....100} 46 J'ne 3) 75 J'ly29}| 27 Mch| 60 Nov 
80 
126 














Nov'07| =-_-| Do pref........_. 100} 80 Oct 8| 90 Jan 12 Mch| 9014 Nov 
*97 = 99 55.1 E Telephone-_____ 100] 96 Nov15/) 126 Jan 7 Dee 14112 Apr 
139 140 546, Pullman Co________- 100] 137, Nov15| 182 Jan 7|| 180 26812 Nov 
nae 45|Reece Button-Hole.. 10] 291; Apr 5) 11 Jan 10 Yo Jan 11 Dec 
sil2 ‘S2lo]  689'Swift & Co_._________ lout} 76lg Nov 4} 113 Jan 16)! 1013, J’ne| 120 Se’ 
*. 20 15|Torrington Class A___ 25) 20° J’ne13| 22!2Jan12|) 2214,Dec| 23 Fe 
24ig Nov’07| ....| Do Bre ‘Sota 25| 24te Nov 7) 2712 J’ly 26/| 25 J'ly| 27!2 Nov 
Ile Nov’07} _...| Union Cop L'd & M’g. 25 1 Oct 5 67g Jan 24 2 J'ne 51g Dec 
10712 108% 1,504; United Fruit_.__..-- 100} 10112 Oct 30] 117° Sep 6|| 10314 May] 1135, May 
37-37 _‘| :1,269|0n Shoe Mach Corp.. 25| 36° Oct 17; 69 Jan 2|| x6012 Dec| s67g Feb 
24 4=— 2 574, Do pref_........_. 25 23% Nov21; 29 Jan 4/| 2gig Dec} 325s J'ly 
73 2314) 227g 231s) 6,860) U 8 Steet Cor ibavctalagal 100 Oct 23} 5033 Jan 7|) 323, 3 ily | 50te Oct 
797g 797s) 80 807s} 3,913) Do pref__.__.___- 104 792 Nov 16 107% Jan 7) 99 113!, Feb 
*4 5 | *4 5 100 bal Woe ct & Feieg__i00 4° Novl9 Jan 12 8 Nov 171, Jan 
50 50 50 50 Oe BF Be canancce 100} 50 Novig 82 Jan 17|} 79 Nov! glo Jan 
Last Saje|26\4 Nov'07| .... Westing Ei & Mfg... 50] 2614 Nov 7| 78!2Jam 18/| 733, Oct} 86 Feb 
Last Saie|76 May’07} ....| Do pret. Satin 50| 76 May 6} 80° Feb2s|| 75 Nov| ys Jap 

7, “ - “ ining 
7g .... 7g 78 7g 78 % 34) .80 .80 7g 7s} 310 Adventure Cone ——- 25 2 Nov21 6!2 Feb 20 41, Dec 81_ Oct 
221g 221s} #22 «923 | #22 «2923 | 23) «23 | 23 2319] 28%, 2373] 268|/Allouez_........___~ 25 Oct 21) 7414 Jan 14 3112 J'ly' 5514 Dec 
451g 46%3/ 4634 48l2) 4533 4654] 451g 4614) 4514 461;) 4633 . 4714/19,572 Amalgamated Go = = 24212 Oct 24) 121 Jan 9212 J'ly| 118 Feb 
*20 «22 203, 20%) 20 20 | 20 2014) 2012 2010) #20 23 235|Am Zinc Lead & on. 220° Oct 23) 53 Jan 22 85g Aug} d45 Dec 
setae sap-] 32g 33 | ---. -.-.| 30l¢ 31 | -..- ...| 3ilg 3112} —_57| Anaconda -......._- 2a] “26, Oct 18] 73. Feb 16 57l2 May| “74. Feb 
: ae a ae ho oe SS 3 3 | 1,080|Arcadian ___-_--___- 25] 234 Oct 25] 153g Jan 16|| 2Ig J'ly| 151, Nov 
8 8 Slp Bly 8 8lp 83g RB, 9 ] Lape Gane Till Asieene Cominerciel.- = 7% = 17} 281g May 6)|__.__-. seen|ccccce =--- 
*.40 .60 |*.40° .60 |*.... .60 | .40 .40 | $40 .60] *.40 .60 UNE cinsmcindcurincece 35 p2s' 2° Jan 7 ig J’ne 21, Dec 
oceg onal ann ane souncone-| ase carol SORMG . ANGEL... ~OR............ 2 12 May29) 1i2Jan 9/| 90 Sep| 1% J'ly 
*8le le) 8D Sl Bla} #8 9 | *8 9 9 9 185) Atlantic ............ 2h 6le Oct 14) 22° Feb2s|| 103, May! 2s8ly Jan 
Big Sz] 33qB3y] Big 85g] Bg 38g) 3 34} 23, 3 «411,236 Balaklala tem certfs - 23; Nov22| 1212 Apr 4j|_____- ecto Patt soee 
473 5 4% «O5 5 5 5 5 5 5 5 | 1,385)Bingham Con Min & S So 455 Oct 16) 37° Jan14|| 25 J'ly| 497% Feb 
---- ----| 40 40 | 45 .45 | .40 .40 o 40 .45| 40 40] '640| Bonanza (Dev Co) __- 35 Sep 13) .80 Jani7|; 45 May} 90 Oct 
SSeS} 9% 10 933 9%;] Ble Mo} Rye 9 914: 1,220] BostonConC&G (rets) ry 5s Nov16} 3314 Jan 5// 205s Mch{ 353, Oct 
12lg 1253) 127g 14g) 123, 13 121g 13 125g 131g} 12% 13% | 7,850]Butte Coalition... ___ 15] 10 Oct 15! 39igJan 7|| 25° J'ly| 42 Oct 
939% 9 97 9212 93 95 95 94 «94 95 96 | 1,926/Calumet & Arizona_. 10) 89 Oct24| 198 Feb 8)! 107 J'ly| 184 Dec 
575 580 | 585 590 | 575 585 | 570 575 | 550 575 | 565 565 146|Calumet & Hecla.... 25] 535 Oct 241000 Feb 15|| 675 May, 900 Dee 
*18 19 | *18lg 20 |] #18 20 | #18 20 23 25} 16 Oct 18; 47 Febis|| 1712J'ly| 401g Dec 
*.27 5 27 .27 | .25 .30 26.26 Oct 21) .52 Jan 19 35° Dec} .70 Jan 





-25 

441g Oct 18) 105 Jan 14)| 663, J'ly| 8612 Jan 
9g Oct 23) 20!2 Jan 23 14 Mch| 211g Nov 
40 Oct 28) 7012 Mch 2|| 61, Oct Feb 






































2512 Oct Is) 79 Jan 14 








3 3 Do 50 
31 31%! 33 33%) 32 33 32 = 3234, 31lg 32 3lle ame 5.658) tah n Consolidated =~ 


Ct Cate (Me. Be) ones: isel seek. ened onus anacl aidan! ache) Ti ee 100] 85 Novis 114° Jan 12|| 113° Nov) 122 Meh 
*% «(1 1 *%y 1 |*.50) 690 | 75 £90) 675.8] :170) Elm ... Ver .-------~ 12 34 Nov:2| 4ig Jan 10|| 112 Jd'ly| 31, Dec 
Oy 7] Te Tal 6 Mg TM TOT 7 ae of Tq |6Timvreeben, ..........- 25] 6 Oct 16 . ; 
732 7% 77. «77 7 8675 75 75 72 #8675 721g 7212} 120 Gone "Consolidated - 100] 65 Oct24 
; 2 Bie Sig 5 Sig 55s} 538g Bln} 5g Bla Sig a san Greene-Cana tem ctfs__- 514 Oct 24 
i] eS Oe ar ae 21g 212 60 Guanajuato Consol... & 214 Oct 29) 
*13lg 14g) 15 15 141g 143+) 141g 1434) 1414 1412} 14% 1478] 1,105|Isle Royale (Copper). 2! 1113 Oct 24) 
9 9 914 93%) 9 9 *9 Me} 9 914) #9 91s} 455) La Salle Copper- 25] &” Oct 25) 
W2lq Dt} #21 Ta} 2g Ng} Dg 214] Dlg 284], 92a 213] |: 870) Mass Consol 2b 23 Nov 15) 
*.35 55 | 40° 40°] 40 40 [*.35° 55 | * 35 55] *.35 .55|  100|Mayflower ____- 25] .40 Nov18) 
Tle me 7 7 61g 7 65g 7 7 64 7 | 2,703|Mexico Cons 10 614 Nov22 ‘ 
er. TE ee 8 8 8 8 #8 Ste} 8g Sls] 391) Michigan - 25) 634 Oct 19} 2412 JAN 15]/ 103, J’ne] 221, Dec 
42 44 | 44 44 | 431g 44 | 431g 4419] #4412 4519] #45 2-46 340] Mohawk-___..__-_.- 25] 37 Oct 18} 9612 34M 14|| 5412 Mch| 85° Dec 
, El me Me Ls} #1 Mf 1 1 | lw 11s} 2,875|Montana Consol C&C 10} 1 Novi6| 3!2 May 7 153 Dec} iz Feb 
aort 9O 4] 74 Tl] 654 63s) 63; Gy] 67s G7) 7g 714], 710) Nevada Consolidated. §| 614 Oct 25, 20!2Jan 16|| 11 Jan] 23% Oct 
‘ 3212 34 325g 3614) 32l2 3314; 327g 36 34%, 3614) 3614 3712}20,062| North __ SESE, 15] 30 Oct 24) 120° Jan 5/| 743, Mch| 1171p Oct 
ee A ate ig bs Ig le Ig Is Ip Io} 215/Old Colony- -- 5 1g Sep 20; 21, Jan 4|/ 70 J'ly|  2ig Dec 
21 21ls] 21% 21%) 21° 21 211g 21g} Qe 221s} 2212 2219] 1,182/Old Dominion 18 Oct 24! 63° Feb14/) 33 J'ly| 663; Oct 
75 % 76 «76 75 «75 on 78% 7814) 77% 7734] +514/Osceola___..._._____ 25] 71 Oct 25) 181 Feb21|| 93 Mch/ 151 Dec 
¢ a 9 #014 10 |, 10 10 Mg Me 9 9 9 420| Parrot (Silver & Copp) 10} 83, Oct 24) 35 Jan 14|| 223, J’ly| 48 Jan 
} a” ce lig lsi#---. 1 [*---- 1 are 1. [*.... 1 50 phospix Consolidated 25 45 Oct 31! «3 Jan 26|| 60 May] 25, Dec 
iF Sete “thal cae ‘Sis] 74 74 1 75 | 74. 74 | 74 8 % A ee ------- 25) 70 Oct 24; 148 Feb ¢|| 80 J'ly| 114 Jan 
| ie it 2g 284) 2a te] #21 Bs] 21g 284) 21g 2} B00 hode ied... a. 25) 2 Oct 24) ¢12%, Jan ub 314 J'ly 91g Dec 
i x . z 2 2 13154) 184134) 134 13g) 13g 17) = 710/Santa Fe (Gold & Cop) 10 13; Sep 287i, Jan lig J'ly 53g Nov 
‘¥ a mle att a 2 O% =O 934] 953 95g) 1,284’ Shannon_-_.-_...---. 10} Fig Oct 17, 2433 Jan 1G 53, Jan | 18% Nov 
ia 55 58 | #57 60 56. 56 | *57 60 | 5912 5912] #59 63 70| Tamarack ~---------. 25] 51 Oct 25; 170 Jan 14/} (oO J'ne| 122 Jan 
83 9! 10 10 973 10 10 1012} 10-10%} = Mle_—s10_-'| 2,190! Trinity ..__-----..- 25) 8 Novl6) 421, Jan 24 73, J'ne| 20!» Dec 
a wr-- ----] *7lg 9 *8 Slg} #712 Sls} Last Sale'S Nov'07 35) United Copper_..___- 100 74 Oct 29, 77" Mch 7|| 5714 May| 78 ‘Feb 
es nae. Sagel Seas tape] ones. onan] cone waned Last Sale'2334 Noy'07 Do pre _, ree 100} 22 Oct 22} 91 May 1|| 388 nj] 111 Feb | 
id anes antl ai 7 ent’ atte and atm atl ont Ml 8 8 “433 United: tate aCoal &OU 25| 78, Oct 25) 1314 Jan 22|) lg Sep | 14% Mch 
+4 3014 °30%)| 31 R212) X1le 32 3134 321) Bile 32] 32 3234] 5,031}U S Smelt Ref & Min. 50! 243, Oct 24) 70 Jan 2)| 51 Meh) 66 Jan 
: 33 33lg| 34lg 35 34g 35 35 35 | 343; 347%) 343, 343,) 2,255) 277s Oct 25) 49 Jan 2| 43 Mch; 477%, Sep 
- 
- 
































Be alg} alg 4 “4 412) 4 43, : 414) #4 sas 25) 3l2 Oct 25, 1153 Feb27|| 57% Nov| 914 Mch 
ay saa") ae. aes ae yor Last - 1.0614 duiyv aaundl Wasliaston.. 1 Maylt 3lo Meh 35 60 Jan 21» Dec 
e108 108 ler0n 10 sel? oe 3 3 | Sle dpase lg Novi}, 14° Jan 22\| 4 J'ly} alg Oct 

00 105 * [100° 104 ans 107 | 10512 106 | 110 no *| 110 110} 1 ol 93° Oct 18, 198 Feb11)| 131 Jan} 190 
20.20 S25 1y' .15 20 -20 -20' 1,185) Wyan ot. -10 Novi2) 35gJan 22!' 70 J'ly 2%, Dec 











¢ isefore pay’ of assess’ tL. wae in 1907. * Bid and asked p miei oar @ New stock e Ass’t paid. A Ex-rights a Ex-liv and rights. vu Ex-stock dividend. 
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Nov. 23 1407 , Boston Bond Record. 
— . 
BUND S $ BONDS 5 
BONTUN STOCK EXcH’GE | SE Kanye or |33i| sunte || BOSTON STOCK EXCH'GE| 3f Pn-4 ™ Ss fae 
WrkK ENDING Nov 22 2c Last so! |3“|l January 7 WEEK ENDING Nov 22 ss Last sale 32 p.m 
Hwyn| AviiLow High Low igh| Vo|i\Lovw High 
Am bell Telephone 46....1908/ J-y 7 ty 20) Fs rs Thiinote Steel deben 58....1910) J-J oe grit seee]] OB% viele 
Am Telep & Teal coll tr 48.1929) J.J 72 73% HO’ Non-convert deven 58. ..1913)A-0 95 Nov'07]....]] v5 | oR 
Am Writ Paper lstst5s41919\/J.y "7s "78 2 me 183s Ia Fails @sioux (lat 7s..1917\/A-0 122% Nov'te) . 
Atcli &@ Nebraska let 738..19U08|/M-.5 lu4 Mar’06). Kan c Clin & oe lst 58.. “i 925/A-O : ia a 
Aton lop & 8 Fe gen g 48..1095| 4-0 “4 "¥83, 11014 |] Kan C Ft S & Gult Ist 7a... 1908] J-D L 100% 100% 
Aciustmest g 4s....J" ly 1995] Nor gu ( p Kan c Ft Scott * M 68....19238/M-N 112 
Stamped .......... | 95|M-N Kan C M & B gen 4s. - 2222s 1 0341M-8 
M-S Assented income 5s... ¥34)M-.8 
4|M-S Kan C & M Ry & Br lst! A-O 
J-J Maine Cent cons lst 78 A-O 
Boston @ Maine 4'98...... 4) J-J Cons lat 48 .............. A-O . 
ton Terminal lst 3's. tet, F-A Mara Hough & Ont ist 68.1925/A-O al 
Bur & Mo Riv ex 6s -lYls\J-J Mexican Central cons 4s.. J-J E 75% 85g 
Non-exempt 6s. lsiJ-J J'ly Sos 
Sinking fund 4s.... J-Jd ah 
Butte & Boston 1st 6s. A-O 5-3 
Cedar Rap & Mo R lst 7 S)M-N 58 1929) 5-3 
nadine aatenetounsed J-D New Eng Cot ‘Torn 58....1929) F-A 
Cent Vermt lat 4 48..May1920/Q-P New Eng Teleph 6s.......1908/)A-O 
CB & & lowa Div lst 58.1910/4-0 1103 58 ¥15)a-O 
Lowa Div ist 48 ......... 1919] a-0 Ook fs i|A-O 
Debenture 5s..... M-N F100 4 110048 New Enziana cons « 5s. 5) J-Jd 
Denver Exten 2) F-A V7% YvYs, toston ‘Term Ist 4s..... 939) A-O 
Nebraska Exten 48 M-N 2 ee ewe H con eb Sua lbae ded 
iy eens M-S 97% May’07|....|| 974 9749]/ Vid Colony gold 4a ........ 924) F-Al ...... ......]101 49 Sep "06]....]]...... 
ode Div 3498 Jed 844 Nov’07|..../| 84% #14 Ores By de av con g 48.. 1946) J-D 
Joint bonds See Gt Northern Oreg Sh Line let g 68.. 922\F-A 
Jhic Jo Ky & Stk Yds 58.1915) J-J +}|100 Nov’07}..../}100 102% a Valley lstaf és... 919) J-J 
Coll trust retending 4 481940/ A-O 88 Oct 7)..../) #8 95 aoe lat con gen 4'98.1941/J-J 
Ch eX « st P Dab 6.19201 5-J SbdBlosccce casets tland-Canadian 1st 481949) J-J 
Ch M t P Wis V div 681920| 3-4 endl sent’ onuiaas Savannah Elec lst cons 58.1952) J-J 
Chie es No Micn 1sv gu 58.1931|/M-N ...1| 97 100 jj Seattle Elec lst g 5s...... 930) F-A 
Chic & W Mich gen 68....1921/J-D weeel] 99 102 verre ag mien . 5a....1920/ J J 
Concord & Mont cons 48..1920| J-D --.|| 99 999 Fae ey sess heonged 1918|M-S 
Conn & Pass K lst g 48...1045/A-O eeilisdense babeca Union l gr g@ 48.1947) J-J 
Current kiver lst 58...... 1927|/A-O bb Mtcapew expanse ares Conv 48.......... 927\J-J 
Det Gr kap & W Ist 4a...1946/a-O | 89 90 Unitea Fruit conv gen 68.1911|/M-S 
Domimon Coal lst s f 5s. -l94u MLN .--|| 93 100 U B Steel Corp oy aap 963|M-N 
Fitehburg 6s MN -| 48 Apr’07). ../) 98 98 West End Street Ky 48....1915/F-A 
- IL SM ME nducse odapee 1U3 4s Apr ’O5]..../]...... ......]} Gold 4'gs..............-.- 914|M-8 
PERE RENT TIM-S| 2.2... ......)100 May’07]....//100 100 yer] deventure 48.......1916|/M-N 
wrenit Wik & hie Vist do--1988 ~ Sea roe p'O7|....[128 128 Bacpoccqossvesppesce 917|F-A 
Unstamped ist 6s....... RR eRe 140 -" , = ewe Western Teleph & Tel 58.1932) J.J 4 4 
Gt Nor C 7 *y @ ‘coli ur 4s ial J-J| 844 5ate 844, 4a S2% 9744/1] Wisconsin Cent let gon 401040) J-J) ............ V4 <a Fea o 
tered 48............ 1iQ-J] 83 .:.... rth Sep ’U7)....|| 90% 96 || Wisconsin Valley lav 78..1900) 3-3} ............ OV % Aug’U5)....1)...00. .cwee 
Norte—Bayer pays accrued interest ip addition to the purchase price for all Boston Bonds. ~ No price Friday; latest bid and asked. {| Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 
















































































Share Prices—Not Per Centum Prices Sales} ACTIVE STOCKS ange tor Year ange for Previous 
ge (For Bonds and Inacti = th ars 
dsaluraay Monday Tuesday | Wew monday a navedey friday Week we 
Nov 16 | Nov 18 Nov iy Nov ? | Nov 41 | Nov 22 |Shares Stocks see below) Lowest Highest I Lowest | Highest 
| Baltimo: 
Seacen conte | seesee ewneer| ences meta opcsee seesail <coses webéee] esneeseeae ELL & Pow. 100) 334 Jan15) 35 Jan 9} 354%Dec; 41 J'ne 
ceapee essen : ogagne sapped 100) 80) May2v) 85 Jan 1lUi] 80 Uct] 90 J'ne 
79 38v sv 88U ° 80 78a Nov 4| 97 Jan2 97 J'ly|lli\ Des 
ccpece cenceg] escees cesses] cnesse.cosess ° ° 10 Nov 2) 234Jan 7|| 22 Dec] 32 Jan 
esecee cocses] cocece secese]” sencee 3u sl - cecsen cocnels Che: GF ecccee Do = ------100) 28 J’ne27/ 48 Jan 7]| 48 Dec| 62¥Jan 
*84 9 Bg .cccce ©. ccce 8%) *8% 8 -+---.| United Ry Electric. - 50) 8% Oct 24) 15 J’ne27|| 13 Dec) 19 Jan 
Philadelphia 
"44% 45 45 45 "4445 45 "44% 45 45 45 5 5 29) American Railways.... 50 “ Oct 30} 51 Jan 2|| 50% Sep 4 J 
23 23%) wd'e 24%) 24¥g 24h) 23% 24% 23% 24 23% 22%) 4,79s|Cambria Steel .......... 50 Oct 24) 474 Jan v4 0% Jan| 39% Nov 
3B “8 «Be *Blye B89) 38 Bligh 8 8's] 8 8%] 1,692) Klectric Co of America 10 “tn Vet a4 11% Jan 14] 11 May! 12% Nov 
Seeun as-dadl unbiaheaanl ahiamentiaideall onnthe sian 4 | .....,/Gen Snes S SS 22 uct 3 Jau25/| 6 Nov Jan 
nieve sieh-aceidll -ecgaee oaagcl| Ga. MaRS ee Ae 43| Do pref tr ctf ....100 14: Nova2| 36 Janell at Jan 
*4 5 415) 4156) “4 6 5 5 *5 54 g cane Superior Corp....100) 4% Oct 22 Jan sj] 14% Nov) 23% Jan 
7% Tis) Juy 71.) TW TL 69 71 69 0 1,17-) Le & Nav tr otfs. 60) 6 Oct 30)103 Jan 7/1 18 Jan 
2 52% 5% 52% 53%) 62 652%) 50% 52 50% 51%) 5,063 Lehigh Valley.......... 60) 484 Oct 40) To%Jan 56)| 65 May) 86 J’ne 
omen conta 7 deen eanenn So _eaee= ba %| 1,550 Mareten Go.-..... eS Nov2 2yJan 7/| 1% Oct | 31% )¢Jan 
63% 53%) 547% ._6 55 54 64% 54 34%) 534a 54%) 53%Qq 64 | 9,263 a RR...... 50\252 Nov 4)70\t,;gJan &]| 614 J’ ly |73'2,¢Jan 
engin ime 340 84 34 034 734085 "34 35 *34 036 v Basladely: Atay anes 50) 34 Nov i] 48yJan 4/| 47 ApriaS4. Mar 
6% 6%) Gig  U% 6% 6% 64  i% 6% 6% 6% 6%) 6,045) Philadel lectrict. 25) 65,,0ct 24) Apr 4 1g Dec} 03,6 Oot 
15% 15%) s6% 15%) 124% 15 lz 13 12% 13 12% 13 /|17,754/Phila Rapid Transita. - 50/412 Nov2U/e26'5 May siicl¥% Deci234\ Jan 
38716 BH% 40a 41% #9% 41 3u% 40% ay 34%) 39% 40 |[11,340/ Reading ................ 50) 35% Oct 24) 6¥4 Jan 7|| 56% May) 83 Jan 
384 384] °38 39 38 =3B'y) OSB Cz... 3B BBY) ...... .---- 23 Do 1st pref........ 50)36'2 19 Oct 22) 45% Jan 14|| 45% Apr/47!5.¢ Jan 
34 B84 B4'4no 35 B44 Sat) 34 B44) *334 34 | 33% BE 147 Do 2d pref......... 50 $29 Oot 25) 47 Janl14)) 44% May] 51 Jan 
45% 40%) 45% 46 45 45%| 43% 44%) 43 43%) 41% 48%! 3,245/Union Traction ....... - 50) 41% Nov 22) 60% Jan 22)) 53% Dec A 
69% TO%) TUS Tis! GY 70%| 6» 69%) 635% 69%) 67 684%/10,9v7/United Gas Impt....... 50) 66% Oct 24) YG'sJan 5j/\jsi% May/l0l Fe 
066: aceite se etd sennne wsenes RS Se F cnccus Welabach Co ...........100' 25 May2i| 3uv Febls|/ 25 Dec] 32 Mar 
MitlLADELPHIA Bid | Ask | PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Kia | Ask 
inactive Stocks Bonds Ph ne Rend 58 '33. 40 110 |.... .|| Chas Ry G & El 58'9¥ M-s 
Alievkeny Val pref....50 Al Val E ext 76 1910 A-O0 Con M 7# 1#11..... J-Di 108 |LlO ceice A ext 5s. of oe 
Awericau Cement..... 50) It &LVEleeo | ys's3.F-A Con M 68g1911....J-Dj) lU3 |....../] 2d 78.......... YU A 
Amer Pipe Mig... Am Kys cony 58 1911.J-D) Ex Imp M 48 ¢°47.A-O} 98%)...... city & Sub let 58.."22J- ’D 
Beil Telephone. Atl City lst 58 g’10.M-N Terminal bs g 1941. -F) lili oo) an a4 Sub( Was) 16t59'43) 
Cambria Sron.......... 5U | Balls Ter 1st 58 1926.J-D P W & B col tr 48°21.JJ oul d& 1 Ry ist be’ 20K-A 
Ceutral Cual & Coke. soe . || Berg& EBrw lst 6s’21J-J Portland Ry lst 58 130. ColaGrne 1st 68.1916J-J 
Consul Trac of N J...100 Bethle Steel 6s 1995.Q-F Roch Ry& cou 58'54J5-J Consol Gas 68...1910 J-D 
Diamond State Steel.. He Choc é& Me lat 5s 1949 J-J U Trac Ind gen 58'10.J-J BR ccanccdisois 1939 J-D 
Un Rys Tr ctfs 48°493 &J5 Ga& Ala lst con 58'45J-J 


Preterred 
Easton Con Electric 0. 50 
Zlec Storage Batt. om 

Preferred ...... 100 
Nt Wayne &W V 
Germantown Pa 
yma ysig Fes St.. 
Indiana Union Tr. 
In-urance Co of NA..10! 
Inter sm Pow & Chem.50 
Keystone eee 

breterred. 
Keysione Waicl 
Lit Brothers... 











Northern Central...... 50 
North Pennsylvania. .5) 
Pennsylvania Salt..... 50 
Pennsylvania wastes 

Proterred ........... 
Phiin Co (Pitts) pret. er 
Phil German & Norris.5U 
Phila Tracthon......... 50 
hee Geueral..... 10 
susqueh iron & Steel..5 
Tidewater Steel....... 1v 

Preferred 
Tonopah Je ot Nev! 
Umon Tr of Ind...... lou 
United NJ aha C..100 
Unit Trac Pitts pret..50) 

Warwick Iron & Steel. 
“Weat Jersey & Sea Sh. 
Westmoreinn«d Coal... .50 
Wilken Gara & Elec..100 




















Ch Ok & G gen 58'19 J-J 
Col St Ry lst con 58 1932 
Con'Tracot N J 1st 58.33 
KE & A lst M 5s 1920 M-N 
Elec & Peo Tr stk tr ctfs) 
Kq Ll Gas-L 1st ¢ 58 1923; 
H & B Top con 58 '25 A-O 
Indianapolis Ry 48.1983 
[nterstato 48 1043 ..b-A 
Lehigh Nav 4498 '14.Q-J 
nonin 1914.q-F) 
8 £.1924. ‘¢ K 
Len V C let 58 2 ’33.. 
Leh V cores 1ss 1948.J-D 


Consol be 192% 





J- 

Gen cons 48 20U3.M-N 
Leh V ‘Tran con 48’35J-D 
New Con Gas 5s 1948 J-D) 
Newark Pass con 58 1930 
NY Phé& Nolst4s'sv J-J 

Income 48 1939...M-N 
NovhioTrac cons’ iv.J-J 
| Penn gen 6s r1910.. Var 
| Consol dsr 1919... Var 
S Penn & Md Steel con 6s. 

|\Pa & NY Can 58 '39.A-0) 
| Con 48 1939........ A-U) 
Penn Steel lst 58’17 M- N 
| People’s Tr tr certs 4s '43 
P Co Lateé col tr 58’49 M-S 

Con& coi tr 58 1951 M-N 
Phil Elec gold trust ctis. 
| ‘Trust certifs 4s 
. ||P é& E gep MS 























"20 
| don it aon 101 0. O40 





United Rys Inv Istcolltr 
v8 1YZb. -N 





r'4 9 J 
Welsbaoh 8 t581930.J-D 
Wiks-B G& E conds’55J-J 
BALTIMORE 
Inactive Stocks 
= jee Coalé Lion. oe 
Pret 
Atlanta & Charlotte. “100 
Atian Coast Line KR. 100 
Atian Coast L (Conn)10u 
Canton Co............ 100) 
Cons Cot Duck “ap. “ie 
Preferred 


Bonds 

Anacostia & Pot 5s....... 
Atl & Ch lst 7. -1907 J-J 
Atlan C L RR431952M-S 
Atl Coast L(Ct)ctfs 5s J- D 

Otts = indebt 4s....J-J 

5-20 . JJ 
BaltcC ans lst5s’11M-N 
Balt Fundg 58.1916 M-N 

Exchange 39s 1930 J-J 
Balt & P lstésmi'll A-O 


Cent’l Ry cond8193z M-N 
Ext& [mp 58.1932 M ~ 
Chas City Ry 1st 5s'23 JI 














_|| Memphis St lst 58°46 JJ 














100" 


97) % 


Ga Car & N lst 58 g'20I-J 
Georgia P let 68...'22 JJ 
Gaso é& Fla lst bs de 


Lake Kl lst gu5s'42M-8 


Metsu Wash)lstds’25F A 
Mt Ver Cot Duck lat ds. 
Npt N&U P 1st 58’'38 M-N 
General 5s.. 41 M-8 
Norfolk St 1st 58°44..J-J 
North Cent 4'98 1925 A-O 
Series A 58 1926....J-J 
series B 6s 1926....J5-J 
Pitt Un Trac 5s 1997.33 
Poto Val lst 58 1941..5J 
Sav Fla& Weat 58°34 A-O) 
Seaboard A L 48 1950 A-O 
seal & Koan 5a 1026.33 
South Bound lst 58..4-0 
UE] L&P 1st 4'98'20 M-N 
Un Ky & Kl lst4s’4v M-S 
Income 48 1949..... J. 
Fundiug ds 1¥38.. .J-D 
Vieginio Midland 


4th ser 3-4-58 1921.M-s 
5th series 58 126. M-d! 
Va (State) 38 new 'S2.J-3 
Fund debt _- 19vl. ‘ 3 
West N C con tis lvl4 
WesVaCer ‘iat 6x ll 3 3 
Wil & Weld 5a..1945.4 5) 

















Wi 





# Bid and asked; no sales on this day. {j Kx-righta. ($7.50 paid. ¢ $16 pasd. ¢$1U paid 2435 pasa. u Kooceipts. b $25 paid. ¢ $30 paid ences 
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: Telegr & Telephone | pid 4g | Industria! and Misce | pia | Ask 
Volume ot Business at Stock Exchanges eAmer Teleg & Cable_100 75 ||Consol Rubber Tire..100| 3 | 5 
nemo onan eOeneral @ Sp Amer, 100) 9 [206 || Preferred cca -ig-| 8 
. 3 ‘ SXCHAD mm’l Un Te ) ese nture 4s 19 
smameacnne 0 VL ee Se saonanee Emp & Bay S' +te Tel 33 60 | 75° C.ns Steamship Lines 100] 5) 7s 
~ =a 100) 40 Coll tr 4s 1957_..J&J 97g 10% 
| eGold & Stock ‘eleg -100) 100 /110 i|C ons Storage Batt’y_.100/ -...| _... 
Stocks Ratiroad, Hudson et Teleph 100! 45 | 55 |\Corn Prod Ref See Stock) Exc list 
Week ending Coy State U.S. |\\leN Y & NJ Teleph_..100| 90 | 97 |'eCrucible Steet_____- Sn engelecas 
Nov 22 1907 Shares , Par value Bonds Bonds Bonds - OFT Ek.. eleg_ 50) 105 {112 || ePreferred _.__.__- ee | ae 
||Pacifie & —_—— liadanagilad 25; 62 | 75 |jeDiamond Match Co.100}] 110 112 
GEE cdmaacanse | $268, 998) $24,399,800] $1,437,500 $07,500; ...... ||\Southern & Atlantic..25) 90 [100 ||Dominion rere lig 
Monday ....------- 486,135] 42,498,950] 2,967,000 1 408,500} _____- | || Doug! ~~ pihegiabec | 
PE nncotanccune | 413,710) 37,010,500 4,094,500 424,500} $20,000 Econ’y Lt & Pp ‘oiiet, iil) 
Wednesday’ .......- 458,357| 40,780,700} 3 :290,500} 455,000} 10,000 Ferry Companies ist Ms fg 5s 1956_J-D'§ ___.'100 
WE acacneceane 540,341! 47,999,100 et woo STEROG  cccccal Electric Bont ne dh a anne 100) 15 20 
TREE cccncsanncewn 289,543 | 26,207 ,050 1 175i, 500 347,900} -...... | es ys Ferry stock 100 lof 2 relerre@? ........ 100) 60 | 7 
{ ——_ & NY ist 6s1911J-J | §90 {100 —— Vebiole..... tl dépnsteoans 
OSS ,.!$2, 457 ,0%4 $2 18,896,100! “$15, 630, 500} "$2,: 206, 500| $30,000)|N Y & FE R Ferry stk_100|) ----| 70. | eee H case) aswe 
—_ — — j Set Ge 1688......< M-N A = Empire ‘Stee! eebatamd an p 10 
hicsail NY & Hob 5s May 46 J-D| §90 | 9 Lee. °° etapa 100} 40 | 55 
p=, an Week ending Nov 22 Jan. 1 t& Nov 22 Hob F. Ist 5s 146M N (is os | ePederal Sugai ony 100) Weel Pol 
; ~ ||INY & NJ 2d 5s 1946__J-J|§ ----]105 || _ePreferred ___._... | ate ae 
oe oy. es ancade 1606 ||10th & 23d Sts Ferry -100 a 40 eGeneral C Chemical _- -100) 50 | 60 
Stocks—No. shares...| 2,457,084, 5,730,7 181,140,582] 260,679,501/|| 1st mtge 5s 1019..J-D) §60 | 75 || cPreferred - .-._... OO} 85 | 90. 
Par valle. -~~|g218/306-1001$510.412,200]815,708, 5419901822, 852/865.125) oy Ae BE Gold Hill Copper =----- zo ese! ot 
it Bank shares, par..... $11,500! $2,500 $396 ,2 $434; 400) er ae aeencene Greene Consol Gold_..10| 3; ] 
ii Bor “""s0) o16 
ti Government bonds...| _ $30,0¢ $17,000 $809,300] $1,713,800,| Short-Term Notes tlh adh te Ne ed 
i State bonds_......--- 2,206,500) 735,000 64,057,300 63,274,750 Am Cie ser A 48 °11..M-S| §77 | 94 lleHackensack Water Co “ 
RR. and mise. bonds..| 15,630,500) 9,750,100 378,033 ,800 555,790,300) TB 48 Mch 15 "72M Ss 75 82 Ref g 4s '52 op '12__J- J 84 | 8s 
it Total bonds ..___ "$17,867,000! $10,502,100’  $442,900,900! _ $620,778,850| Am Tel & Tel g bs, 10 a ee Hall Signal Co. --.---10 2 \¢ 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA {ence Suly Tsoi" we Pa Dale Sate ist ¢ 50 dune i 23. D 3 és 
: EXCHANGES ||Ch RI & Pac 4s '08A-O} $93 | 95 —-y> nes Mili | 
[ee sant dB s shies eo") Sl dhe Atal aag aa Noo] 95 ('% 
{ in Ham "08 6 er’g- al -Mar, new. 5 
i ote Benen Patadegite OCC & St L 5s, June '11| §93 | 94 ||Hoboken Land & Imp100| 200 | ___- 
ph || Erle 68, Apr 8 1908______ 85 | WO 1910 -N 100 
Nov 22 1907 Listed | Unitsted Bond | Listed Unlisted = | terb R T g 4s 1908 M-N| $90 93 i 6 
| shares | shares sales | shares shares 53 Mch 1910.._._.. M-S}| §85 | 30 
Saturday Ree BBR Bk BR a BB Eck Steet 7 se 4000 M3] $55 | 00 |leingersoll ‘Rand ‘com. 100| at |S 
Monday... -| 23,663} 8,109! ,000/ 10,541) 5,895, 31,000 910. M-S| §85 | 87 ePreferred ...... i. 
Tuesday .... 20,391 0:853| 34,500) 15,477 4,745 31,000 FJ h & MSo5s° To F-Al §95 95!2|| Internat T Sank z Co_ 100) 80 110 
wears 17,381) 1 6.853/ 47,000, 17,697! 4,117/  44,000//T’ou & Nash g 5s '10-M-S| $923] 93!2||Int’nl Mer Mar See Stk | Exe list 
‘Thursday ... 15,589 13,248 43,500 18,019 4 +784) 19,300 Mick Cent 5s 1910 "E-A 93 9314||Internat’l Nickel 00} 80 | 90 
‘riday | 13,599] . 6,906| —41,000| 13,249} 2,675} ——-18,780|/ Minn & St Lg 5s'11-F-A| §85 | 90 referred 70 | so 
R lo! 161 
ET 106,789) 46,982|_$192,000|__ 80,679] 24,665! _ $183,880|| Mo Pac 5s Feb 10 hol ie | ae inte tee a 7 
ores . . es A: KML ; eae B.* Gens % 1000 -a ES a =“ -“—— ~~ _— H a a 
a RR 5s Mch 15° 4) 94lo) ea ! 
Outside Securities tLMS'east 4148 '09_J-D| §89 | 90 || Ist 6s 1948____-__ J-D) 98 /103 
— tL&SFg4s 08.J-D} $85 | 90 ||Lackawanna Steel_..100; 20 | 28 
A weekly review of Outside Market wilt be found on a preceding page. uth’n coll tr 5s’09.A-O|} §83 | 87 ||Lanston Monotype...20; *8lo 10 
Yr ae g 5s tag -A!| §65 | 70 ||Lawyers’ Mtge Co___.100| 170 (180 
US bber 8_M-S) $90 | 94 |jeLeh & Wilkes: B Coal 50; 52 | 70 
Street Railways Bid | Ask Street Railways nid | Ask || Wabash 5s, on 101900] §85 | 90 ||Lord @ Taylor... 100) 100 |130 
New York City Pub Serv Corp N J (Con) | Westingh El&M 6s 1910) $70 | 85 Preferred” poesnacs 100} 
Bleeck St & Ful Fstk.100| 21 | 29 J ¢ Ls S we = 30 | -.--|!Wheel’l & L E 5s 08. F-A| $87 | 90 |/eLorillard (P). pref- =100] 138 rd 
€ lst mtge 4s 1950_J-J| 70 | 80 || 4s g 1949.____. M- 57 | 60 | Mackay Companies—See |Stk E —_ 
e B’y & 7th Ave stk..100) 180 |200 Soy a ne Trac.100| 90 | 92 Railroad Madison a arden..100| 1:2 
e 2d mtge 5s 1914__J-J} 90 /|100 Gu g 5s 1983. _ ao §90 | 95 | 2d 6s , eee -N| 75 30 
Con 58s 1943 SeeStock| Exc |list No _—_ a Ry6s'14 J-J|§100 | --..//Chic Peo & St = ref.100 eManhat Beach Co.-.100) _.__| ___. 
B'way Surf Ist 5s gu 192 ---| 98 ore : 4 100 || Depost ted 8 See 1g! 219||Manhattan Transit___ 20! “2 21g 
é Cent’l Crosst’n stk..100) 175 |250 Ext 3 1024 M-N} $90 |100 || Unde 19} 2lp||Mex Nat Construc pf.100| 13 | 17 
é ist mtge 6s 1922_.M-N 110 Pat City con 6s *31_J-D DE Lease Prior lien ae es" OMS ps, Ps Mitchell Mining_...-- 10) #3) Ig 
e Cen P' & E Rstk 100) 125 |150 2d 4 opt A-O/§100 | ___., Con mtg ¢ 58 1920. Jas 50 | 65 {||Monongahela R Coal. -50 ees BR 
eChr’t’r & 10th Ststk 100; 125 |140 ||So Side El (Chic) SeeCh \eago ilst Income 5s, July 1930_ onianelll Attensa DE gncchnnng ee ea 
Col & 9th Ave 5s See Stock| Exe /list |/Syracuse R T 5s '46_M&S\§ 9 96 ||Chic Subway..._.._- 12 | 1219) Mortgage Bond Co_..100) 85 | 90 
ae DEB & B— Trent P & H 58 1943_J-D) §90 | 95 ||/Ft W & Den Cy std_.100) 85 | 95 |Nat Bank of Cuba...100) 85 | 95 
st gold = 3962.3 J-D)} 90 |100 ||United Rys of St L— ay North’n Ore-See Stk) Exc ve ‘National Surety... 100) 145 |... 
° Serif 5s 1914._..F-A)} 70 | 80 Com vot tr ctfs....100) 18%) 20 Y NH & Hartforda— | i Nevada Cons’d Copper_5| *ti7g 
Elghth Avenue sock 100} 290 (340 e Preferred ....... 100; 55 | 56le Con deb 3 44s 1956 J&J| §78 | go Nev-Utah Min & Sm-. io! *2lg) 28,6 
é Scrip 6s .---F-A} 95 |105 Gen 4s 1934__See Stock! Exec |ilst ||North’n Securities eer” | Sits = i eNew Central Coal_.__20) ee. 
e42d & Gr Se ry stk.100| 360 |380 ||/UnitR A Sere See Stk; Exe /list || Pitts Bess & LK 0} #25 ||N J fer Dock & Imp. te Se 
42d St M & St N Ave.100} 50 75 ||Wash & El Co....100} 30 | 34 referred 50; *65 | F- N Y bay 5 6s 1911_M-S 100) __.. 
é ist mtge 6s 1910_M-S} §96 [10112 erred amnion 100; .62 | 70 eRatlroad Securities Co—| ''N Y Mtge & Security - 100 . 16 
2d income 6s 1915_J- 65 | 72 . . eee -D) 78 ' 79 11) C stk tr cfs ser A bee ----| 85 |\eNew York Dock....100) 20 | -... 
Inter-Met—See Stk Exchljange |lst ||e West Chicago St...100; 20 } 30 |;Seaboard Company— i lly CPUS 6.4.26000- 100) G8 | ..c. 
Lex Av &PavF 5s See Stk} Exc [list e Con g 5s 936.__M-N| aead] sees 1st preferred ____.- 100| ..--' 55 ||N Y Transportation.._20/) #1 z 
Metropol St Ry—See Stk} Exc jlist Com & 2d pref{-See Balt Exe (list || Niles- Bem. Pond com.100| 75 |100 
Ninth Avenue stock..100] 125 [150 Gas Spapeties Seaboard Air Line— ‘Nipissing Mines....... 5] *55g) 55g 
Second Avenue stock 100) 125 | 150 New Yori Coll 5s ext May ‘11 M- s| §90 | 95 | eOntario Silver.__-.- 100} 21s} 3 
e ist mtge 5s 1909._M-N; §90 |100 |!Cent UnGas 5s rt '27_J&J| $70 | 80 Otis Elevator com...100] 20 "| 30 
Consol 5s 1948_...F-A| §92 (102 ||Con Gas (N Y)—See Stk) Exc |Ilst || Industrial and Misce! Pregerred_........ 100) 65 | 75 
e Sixth Avenue = k.100) 110 |130 |/e Mutual Gas__..__-- 100.2120 |140 | -“—-~ Brewing. -50) #____) 22. 
Sou_Boulev 5s 19 ._J-J; 90 |100 ||New Amsterdam Gas— Ahmeek Mining....-- 25, 45 | 50 EE dérna nthe | ee 
So Fer ist 5s ot ~A-O} §95 |100 ist consol 5s 1948__J-J} §74 | 80 || Alliance Realty_____- 100} 65 | 8u 'Plttsburgh Coal_See Stk Exe tise 
= Avenue—See Stock} Exe |list || NY &ERGas - 5s'44 J- + $85 | 93 || Allis-Chalmers Co a mtg {Pope Manufacturing- soa) Ig 
Tarry W P & M 58 1928) §80 | 90 Jonsol 5s 1945____. J-J | $ §s0 | Ss s f 5s ‘36 opt’ “Jd. $45 | 55 st preferred __-_-._- 100! 25 | fo 
YkersStRR5s 1946 A-O $85 | 90 INY& bdo Gas seer .---| 36 ||American Book.___._ 130 |160 2d preferred_____- 100; 2 10 
28th & 29th Sts Ist 5s '96) §75 | 90 ||Nor Un 1st 5s 1927._M -N| 75 | 30 ||American Brass_____ ise! ----/116 |) Pratt Whitn pref_.100) 90 | 97 
e Twenty-Third St stk 100) 300 /[32 e Standard Gas com..100) __._| 75 |/eAmerican Can—See Stock) Exe list |)Realty Assoc (Bklyn) 100) 100 /112 
Union Ry Ist 681942 F-A} §95 [105 e Preferred ....... | .--|100 ||American Chicle Co_.100) 125 [135 | Royal Bak Powd pref 100| 5 | 90 
Westchest Ist 5s '43 J-J) §8v & || ist 56 1930....... M-N | §88 92 || Preferred ........ 100 +80 | 90 |!Safety Car Heat & Lt- — 90 (100 
Brooktyt: 1] Other Cittes || Am Geaphophone comes) .---| 50 |/Seneca Mining........2 40 | 50 
Atlan Ave is 1909___A- O} $95 {100 i Amer Light & Tract. 109 75 2 Preferred _....- 70 | 78 ||Singer Mfg Co______- i00 310 330 
Con 5s g 1931_._.- A-O} §90 PORTER, cuccacce 10 0) 65 | 70 ||Amer Hasawa wien te 190| 105 |115 ||Standard Cordage - -100) igi 3 
BB & W E 58 1933_.A-O} 95 [100 | Bay State Gas_____._- 50 1s}_—-14)| Am Malting 6s 1914_-J-D 90 | 96 1st M g 5s ‘31 red_A-O| 20 | 24 
Brooklyn City stock...10) 170 /180 | Bingh’n Gas 5s *38_A&0| 80 | 90 Amer Press Assoc’n_.100) 90 | 95 | Adjust. M 5s Apr 1 1931 Ip} 3lg 
Con 5s—See Stk Exch) Exc |list | Brooklyn Union Gas deb Am Soda Fount com.100 lg) 1 | Standard Coupler com100| 30 
Bkin Crosst'n 5s 1908_J-J} 95 {100 6s 1909 conv 1907.M- S| 90 | 95 1st preferred...... 100} 7 | 12 Preferred ......<. 100) 95 1105 
Bkn Hgts Ist 5s 1941 A-O} 90 /|100 || Buffalo City Gas stock100| 3 6 2d_preferred____.- 100) ....| 5 ||Standard Milling Co... 108 3 6 
Bkin Q Co & Sub See Stk) Exc |list Ist 5s 1947—See Stock - list ||Am St Found 6s '35 Ass 86 FRE  nacccane 18 | 22 
Bklyn Rap Tran—See Stk} Exe |list | Con Gas of N J 5s '36_J-J. § 99 | 92 ||American Surety__--- 50 155 |165 | 1st 5s 193U___...M- *N 75 | 78 
e Coney Isl & Bklyn..100} 100 [150 a “ye L Pow— American Thread pref_. *3!o, 41o||\Standard Oll of N J_.100) 395 |398 
ist cons g 4s 1948__J-J| 75 | 85 || 5s 1938_....._... J-D §100 | ....||Am Tobac (new) com. ise 19u “\195 |/Swift & Co-Ser Bost Stk 
Brk C & N 58 1939_J-J} 95 {105 | Elinateeh ae LtCo_.100, 250 | ....||Amer Typefders com_100| 30 | 35 | Ist 5s 1910-1914___J-J 
Gr’pt&LorSt Ist 6s_M&N| 98 )__..| Essex & Hudson Gas_100! 100 | 103 Preferred sibiaasiia deal 100} 88 | 92° |leTexas& Pacific Coail-100 
Kings C El 4s—See Stock} Exe |list ||Fort Wayne 6s 1925__J-J| 30 | 40 ||Amer Writing Paper_100 1 lp ist 6s 1908_...... A-O 
Nassau Elec pref.... 50 | 65 Gas & El Bergen Co_-100) 40 | 50 DUNG, connanas 100) 1112) 12%4)| Title Ins Coof N Y_..100 
a ry Si eraest 105 |\¢ Gr Rap G Ist 5s ‘15- F-A| $91 95 Istsfgis19o0p’09_J-J) 75 | Tonopah Min (Nevada) _1 
951—See Stock Exc jlilst | Hudson Co Gas_---_-- 100; 30 85 || Barney E Smith Car. 109) roe EL Trenton Potteries com1v00 
N Ww be aFiat Istex 4 ba go Indiana Nat & Ill Gas—_ Prefer (Be GesGeett 100; 105 (120 || Preicired, new....100 
Steinway Ist 6s 1922.J-J] §9v 100 - Ist 6s 1908____... M-N' 10 | 20 | eBcthi'm Steel Corp...308) 7 | G1g||Trow Directory... .- 100 
Other Cities Indianapolis Gas-__--- po ons 58 || _ ePreferred ........ 10 20 | 30 || Union Typewriter com100 
Buffalo Street Ry— |} iIstg 5s 1052...... A-0, 90 || Bliss Company con 50] 100 (115 Ist preferrea_ 100 
1st consol 5s 1931. F-Aj§102 |105 Jackson Gas 5s g ‘37. “7 a He 94 aie tert 50} 90 |100 | 2d preferred— 100 
Deb 6s 1917...._-A-O1§103 | ___.|/Kansas City Gas__._. 50 | ....||/Bond & Mtge Guar_--100] 300 |320 |/United Bk Not 50) 
Chicago City Ry —See Chiicago/list |je Laclede Gas-_-_-. 94 || Borden’s Cond Mil -"100! 100 j115 Preferred ... . 50 
Columbus (O) St Ry. 106 90 |100 || ¢ Preferred . o 100 PEO, cancnnee — 95 |102 \leUnited Cigar Mig 100 
OS eee 100) 100 {1071|| Lafay’eGas 1st 68°24. M N| 34 | 40 -|| British Col Copper. _--_- *314, 3le United Copper. -100 
Colum Ry con 5s Seer la list |Log & WabV Ist 6s °25J-D) 25 29 | Butte Coalition PRiiuing 13 5) *13 | 133 Preferred 
Crosst’wn Ist 5s °33 J-D}§100 |105 ||Madison Gas 6s 1926- A-O} §98 |110 ||Casein Co of Am com. 100; 2 3 ||U S Casualty........ 
Grand Rapids Ry....100) 59 | 61 | Newark Gas 6s 1944-.Q-J| 120 | ___.||_ Preferred _____.__ 100} _-..! 75 ||US Envelo 
referred ... 79 | 81 |\Newark Consol Gas..100) 70 | 80 ||Casualty Co of Amer_100) 1009 [130 ePreferrec 
Lake St (Chic) El e Chiicago /list I, e Con g 5s 1948____J-D) 100 /|104 lie iCelluloid Co. ........ 100, 95 /105 U SSteel Cor poration — 
e Louisv St 5s 1930. oes §100 |10419) No Hudson L H & Pow—! Cent emesis com..100) _...| 15 || Col trsf 4s ’51 opt 11 
Lynn & Bos ist 5s ‘24 J-DI§100 [102 "|| 5s 1938_---__-__ A <0) $100 '|~"Preferred ___-- -100, ....| 60 || Col trsf 5s °51 not opt 
e New Ori Rys & Let. — ----]----|/€O & Ind © Nat&lil. ----| ----||Central Foundry ~ 169) 1 lle||U S Tit Gu & Indem.100 
@ Pregerted .....<. oof _. . i} Ist 6s 1926___. 1D 10 Preferred ........ 7 oo) “|jeUtah Copper Co-—See Stk 
Gen Mg 4s ‘BBSee Sitk Ex} list i] Pat & Pas Gas& E 60 Deb 6s 1919 op "01 M. N 45 2 ||Waterbury Co, com__.100, 
North Chic Street See Chjicago st Ile eCon g 5s 1949___M-S §90 ! 95 |/Century Realty______ 100) 185 /195 i re 
Pub Serv Corp of N J. ne ....| ....||St Joseph Gas 5s 1937.J-J) §75 85 ||Chesebrough Mfg Co. 100} 375 |425 || Westchester & Bronx ioe 
Tr ctfs 2% to 6 "ope 48 sa | | ! City Investing Co....100) 50 | 70 |} tge Guar...... 
Coll Ss g n notes ‘US M.-N} $38 2 || Electric Companies jjeClaflin (H B), com__100) 95 | ....| Western Ice.._- 2-22. 100] A. 
North Jersey St Ry_ 100} 30 | _._.''Chieago Edison Co See oe bene! mat ote preferred _.._- 100] 90 |_._-|)Westingh Air Brake__-.50]*____|_ 1. i 
Ist 4s 1948_____M-N} §60 | 63 |e : Kine Os EL L&PCo 100' 7. referred. ___.. 100} 90 | ....||\West El & Mfg 5s-See St) Exc (list 
Cons Tract of N J_.100| 53 | 56 ||/Nar ragan(Prov) E1.Co_50) *80 90 licot. “< ock Coat&i pf 100) _... ss White — Min .....10 1g Jy 
Ist 5s 1933__.__ J-D a 101 |NY&Q ELL &PowCo_100! eee. he Ul | J- coce Preferred <> Sailnet dia 34) Mg 
New’kPasRy 5s ‘30 J-J)§100 {103 Premtred .......4 100) _._.1 55 || Col tr 6s Oct 1956._J-J| .... 101ls | Worthing Pump ‘pret. 100} 90 (100 
Rapid Tran St Ry.100 230 ..--|| United Elec of N J.~-100) 50 Consol Car Heating_.100 30 | 36 
__ Ist 5s 1921. -A-O* 100 -..-/| iste’ 4s 1949__-__J-D! $55 eo leone 1 Ry Leté&Refrig.100| _...| 3 | 
* Per share ‘ Buy er pays accrued int a Ex- rights e Sells on Stk. Ex., put not very active. ? New stock. n Nominal, # Sale price. zEx-div. 
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Zuvestment and Railroad dnielligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twe 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not bezin with July, but covers some other 


period. The returns of the street railways are brought together separately on a subsequent page. 




















| 
Latest Gross Earnings. ‘July 1 to Latest Date | Latest Gros: Earn na. \Juiy 1 <o Latest Das 
ROADS. Week or | Curren. | Previous “Curren! Previous ROADS. Week or | Curren’ | Prevtous| Curren | Prevrtou: 
Month. Year. Year. Y var. Year. Month. | Yvear. | Year Year | Year 
— —--—-| ——_— — -— | ——-- | ——- —— 
| 


$ 
Ala Goes Southern|—Sec Sout!hern Rall way 


Ala N G. & Tex Pac. 
NO &N East.../4th wk Oct; 129,151 





a 


120,803) 1,075,953| 1,042,883 





ey $ 





| $ { $ | $ 8 


N YC & Hud River September l9 ,035, 990 8,430,237 27.069,728 24,782,967 
Lake Shore & MS September /|4,082 44 3.769 846 12,023,120)11,177 682 























Ala & Vicksburg_}4th wk Oct 60 ,003 54,685 530,489 476,503 | Lake Erle & West September 465.707, 1,385,076, 1.408.482 
Vicksburg Sh & P)4th wk Oct 57,274 56.822) 548,621 503,218 Chie Ind & South September | 256, ‘666 201,236 740,407) = 537,905 
Ala Tenn & North. ./Septem ber 3.507 3,579 11 ‘013 9,885 Michigan Central.|September |2,553,7 7,414,891) 6,571,666 
k Atch Top & S Fe-|September |8 077,118 7,425 aoe 24,005,568 21,858 065 Cleve CC & St L. |September - 7,245,101) 6,735,667 
Atlanta & Charl_.-|August -.-| 363,427 343,05 751 327 706,589 | Peorla & Eastern|September | 765 565) 702 285 
Atian Birm & Atl__/August -___| 168,856 125. 735 324, 792 242,878 Cincinnati North_|September | . 273,786) 302,418 
Atlantic Coast Line September (2,059,243 1,958 {388} 6 064,430 5,706,346 abe oh J Lake Erie September (1 ,407,859/1,197,851) 4,360, 550] 3,771,108 
Baitimore & Ohilo_- October -_|7,790,677 7,321, 458/30 ,231 ,038/28,125,241 | ov passa ‘September | $14,341) 273,615! 894,185 
Bangor & Aroostook! Scptember | 255.610) "259! ‘262! 762 946 685,755 NY Chie & St L_|'September | 882,116) 812,462) 2,5 2 
Bellefonte Central. _|October -~ 6,470 3,250) 21,445) 18,602 || N ¥ Ont & Western|September | 693 it] 715,787) 2,419,766 
Bridgeton & SacoR|Sc ceneet 5,251 287| 17.133) 14,346 |N Y Susq & West__/September | 4,711; 241,043 832,793 
Buff Roch & Pitts_.|2d wk Nov) 203,645 171 018) 3,882,705) 3,207,294 | Norfolk & Western_|September |2 975,960/2,596,395 8,901, 787) i 
Buffalo & Susq Ry-|September 184,125 149,154 576,025, 431,740 | Northern Central__'September ‘a. 176,519/1,052,519 3,612,070) 3 "089.270 
Canidian Northern.|2d wk Nov! 232,600 90,100] 4,023, "800| 2 989,200 | i| Northern Pacific. _-| August —_.|6,780,878/5,911 '919)/13.912.843/11 .600 845 
Canadian Pacific...|2d wk Nov)1,581,000 1,499 ,000)30 630,904) 28 ,203,187 || Pacific Coast &- ---|Scptember | 737 995) 602,048! 2,231,422) 1,787,668 
Cen‘tral of Georgia__|2d wk Nov| 273,000! 259,900! 4.836 069) 4,468,838 | d Penn—tast P & ip ace wed je 50 859/13059 859' 44,573,323. 38,570,223 
Sawn of N Jersey|September /|2, 399, a. 2, 149, nt 7. 7 ,505) 6,807, 74 da by of P & E_'Se Inc.| 859,700) Inc.| 8,332,200 


Chattan Southern../2d wk Nov 


ria & Kastern | Be : a ‘York Cen|tra! 


59,17 
Chesapeake & Ohlo~ | September 2,547) ‘B38 2 144 4476) 7 is mag 6,273, iho | Phila Balt & Wash.|September 1,526,490'1,414,090 4,651, 7031 4,227, 405 


Chesterfield & Lanc|/September 


5,567 9 
Chicago & Alton Ry|June -.--- 1,067 ,100 911 ‘357 12, 809. 426) 11,586, ‘004 


Chic Great Western|2d wk Nov| ‘141.058 
Chie Ind & Loulsv.|2d wk Nov 94,570 


Chic Ind & Southern| —See New | York Cen tral 


Chic Milw & St Paul|September |5 532,991 5,467,863] 15,875 
Chic & North West- September reer e 6 097 226/18 929, 
Chic St Paul M & O_|September |1,284,027 1,279,338) 3, 


Chic Term Tran RR 3d wk Oct 37 641 


Cin N O & Texas P!—See Sout)hern Rall wa 
Cincinnatt Northern|—See New | York Cen oa 
Clev Cin Chic & St L|—See New | York Cen tral 


Colorado Midland ..|September 216,500 






























9/872 || PittsCin Chie & St L/October _ ./3/096.063 2,724,624 11,606 784/10 252,842 

i Pitt Lake Erie ~—See New York Cen tra: 
178 $78 3,269,490) 3/579. 289 | Ralel imh & Cuarlest_|September | Ry tt 4,587 16, 176) 14,624 
115,277) 2,287,029) 2,857,507 || Raleith & Southp’rt|October ~~ ,637) 8,184 43,801) 28'016 
| Reading Railway... |September |8 BAZ 2 13,376 224/11 ,734, ave 10,055,677 
257/15, 460 506 | Coal & Iron @-- |September |2:928/892/2/150/451| &:768.5 41| 6,538,669 
222/17,550,886 | Total both co / Septem ber /6,811,112/5,526 675/20 502.917) 16,594 346 
604,526) 3,41 3/878 || Rich Fred & Potom| August o--| 188. 074) 129, 297] 367.231) 28 7.673 
33,341 553,805) 523,226 | Rlo Grande Junc_ -|Auga st 78 587 63, pony 157,152) 25,405 


229,869 








660,101, 641 








| Rio Grande South |2d wk Nov| 13,361) 13 
Rock Island System) Scptembcr eter i 
e St L & San Fran|Sc ptember /|4 "322949 31089. A4ti13, Go. ‘9 
f Evansv & Ter H|Scptember | 217,075) 194,204 639 





87/4838 










565 



























































































| 
| 
hCol & none Sys..|2d wk amg aoe. -760| 278, aan daar + be ee Sort | R hiv nw | of all lines- | Septe y= r |40asiai2|9. = £906 | 30,577 460! 26,394 396 
Col Newb aur. .|September 25 842 23,440) 920) 0.112 || Rutland ........../ — ew | York Cen tr 
Copper | sees — wane aed Ly oe ae. 107 | ae 197 7 a4 i +4 ee is “| August = «| a 73, Al ct i ss 691 $20,192 206,410 
SS ee ptember ¥ | ,050) 42 || § uls ran — oc sland Syst | 
Cornwall & Lebanon|August --_- 42.287) 53,049 83,555 92.760 St Louls Southwest _|2d wk Nov, 199,656! £66) 3 867, 593 
ume Rallro i ry = eens ‘ Pee ‘ aes are 443, 455| 384,721 | aaa Ane tana. | pememen er 11,329, oes 
claware udson ptember |1,881, 558 rer | Sierra Rallway ..__|August __-| 
Denv & Rio Grande|2d wk Nov! 424,400) 430,800) 9,146,119) 7,935,333 || Southern Indlana_-|October ._| 174 287 | 141, 389 
Detroit & Mackinac|2d wk Nov 24,007 23, 185) 500,599) 466,672 || ¢ Southern Pac Co-_./September | 1111242 a) : 
Det Tol & Iront Sys} 1st wk Nov 8 pe eas : 7M, 6,638) 1,519,036 i Southern Railway... /2d wk Nov/1 112,125 ‘3 | 200,926,537 
Dul So Shore & Atl_|2d wk Nov 89 33 8] 1 2,716) 1,288,071 | a, - Ohio. 2d wk Nov) 179,298 3,691,291 
, rle sitie afer peomeber, q 4738 989 4, 4ai ‘679 14 760, 145) 13,317,381 { - 4 I& Fa P. | - a iss 692 3,165,396 
vVansville er an ystem. a nd auth w ov 8, O85 >| d3) 1,4 Ae 
Fairchild & N E.__|September 1,294 1,207 4.0 63| 3,960 || Georgla So & Fla.|2d wk Nov} 39 575 794,535 
Fonda Johns & Glov)Se ptember 71,215 72,724 257,402 241,792 i| Texas Central.....|\2d wk Nov; 26 094) 417,709 
— a “ve September Pn 5, Fo , 248, 322 744,666 702 763 |) BA pe & ‘yy = 134 wk wer! 305 036) S s.dto.an 
orgia South & Fija—See Sou thern way. | Tidewate est_|September 22.446 
Grand ‘Trunk Syst-.|2d wk Nov| 910.509! 888,206|18,198,121| 116, 969 423 Toledo & Ohlo Cent|/September | | 1.834,830 
Gr Trunk West_-_|ist wk Nov} 133,877! 115,126) 2,473 '740| 2.220756 Toledo Peo & West_|2d wk Nov 477 464 
Det Gr H & Milw/tst wk Nov 28, 804| 22,736, 703,180 664,537 || Toledo St L & West|2d wk Nov) 1,594,755 
Canada Alantic_|ist wk Nov 59.066) 40/333! 886.632 808,485 || Tombigbee Valley _.|September | 15,314 
Great Northern....|October -- 6,470 are 5 tty ,963! 22 834,702.20, ace. 425 || Tor Ham & Bu alo|/ October at 4 263,620 
Montana Central.|October ..| 241 2,472| 949, 201) 964 660 || Union Pacific Syst_|September (6,950,254 6, 1f 699,490 
Total syste m.- --|October, ..|6,711, ‘B70 le, loz 435/23, 734. 493 21,538 ‘085 Virginia & So West.|October - 104 598) 343, 
Gulf & Ship Island Ist wk Nov 53,21 52,552) 879,177) B25, 059 || Wabash -.-.-...-- 2d wk Nov| 498,114) 10,862, 
Hocking Valley....' September 675, 800 607,032) 1,996,475 1,831,164 || Western Maryland_|2d wk Nov} 116,592! 2 48 
Illinols Central. - |Oc tober ../5,287,124/4, 876, 771) 19,917,747|18,352,711 | W Jersey & Seash..|September | 605,408, 2,050. 
— & Gieat North|2d wk Nov} '135/000| '223'000| 2'766/682| 3/306.489 | Wheel & Lake rie |2q wk Nov) 139,687) 2 A887 
. fowa Central. =< (aa = a 12 zi 133. '393| 2.730, ty ort i | W ae ey ee a res we ae 2. (R25 rt 1. 040, 
owa Centra .---|/24 wk Nov 54, ,204,12 rie tsv ennille| September 26,157 : 17h 
Kanawha & Mich..|September | 211,551 201 908) 628,250' 600,095 zoo & Miss baer Otcober ..| 838,998 774, 961 3,027°760 2,731,256 
Kansas City South./October - 891,240) 770,272) 3,545,930) 2,820,156 | 
Lake Erie & West’ t’n| —See New |York Cen |tral | ——eo 
Lake Shore & M Sou|—See New | York Cen |tral. | | | Curren Previous 
Lehigh Valley._-_-- September /|3,245,306 110.010,052) -..... Various Fiscal Years. Fertod Year Year 
poe M Pe & East... September bg me os A7.540) 155 oe le * epianie |: | -——-- — 
Long Island.._..-- September ec. Inc.1 79 | 
Louisiana & Arkan.|September 110,899] 105, 300| 349,355} 314.009 || Atlanta & Charlotte Air Line-_- | Mch1 to Aug 31) 2,203 635 5| 2 036,262 
Louisville & Nashv.|24d wk Nov| 909,985) 977,305/18,89% ,648/17,520,609 || Bellefonte Central__.......--- Jan 1 to Oct 31) 52,835) 46 587 
> Birming_~. ered and ease oS 52 54.208) ae ‘200 ve amarare > jan : = Sent He 15, O18, taal 1S Oe as 
fetiaue...... October .. ¥ 905 24,8 : 209 DT wnccnctdendenass Jan o ct oe HEF COE 5 
Maryland % Penn-.- a . 43,595 36,1! 59 150,553) 32 Somionae Rallway -- nn adie jJan 1 to Oct 31| 6,611,200] 5 875. 700 
a MexicanCentral- . 2,989 .831/2,256,447| 9,078 490) 6 623070 Mexican Southern ~~ ~~ ) a 1 to Oct 31) 1,134 775) 1, "054 495 
a Mexican Internat - 12a wk Nov 164,750) 149 684 3.224, 894) 2,874,544 | 2 New York Central - [Jar 1 to Sep 30/74 000,623 67.662 191 
a Mexican Rs mntway . 4th wk Oct} 227,500 205,200 2,640,000) 2,379,100 |) yon Shore. & Michigan South|Jan i to Sep = 33. S12. tr 4 a1, Ta, a8 
: 2 ) 2 ) sake Erle Se : $,818.513, 3,933,5 
Stichizan C a tne bong Fanny vor Gen tral. kt spit 0 nee I Letcana inallae © Southera. Jan 1 to Sc -4 30 2'239 905 1 684/256 
Midland Valley....|October — 123,633 66,195 486 846 218,351 | a Central. _..\Jan 1 to Sep 30/21 248.871/19.190,800 
Mineral Ranee ~ 2d wk Nov 14,479 15,222 318,948) 293, aoe /* Cleve Cin Chic : & St Louls- jJan 1 to Sep 30 19 684 870/18 008,185 
Minneap & St Louls|2d wk Nov 84,249 78, ‘207 1 672 "383 1 ,499,15. Peoria & Eastern. _- --|Jan 1 to Sep 30, 2 207,486) 2, v3 84) 
Minn St P & SS M_/2d wk Nov! 249,100 280,280 5,010,980) 5,278, 408 Cincinnati Northern Jan 1 to Sep 778179 
Mo Kansas & > pas September |2,278 ,658/2,088 369) 6,791 °607| 5.877.586 | Pittsburgh & Lake Erie___- an 1 to Sep 10,818 264 
Mo Pac & Iron -|2d wk Nov; 857,000] 943 ,000/18,861 ,789/17,596 071 || Rutland Jan 1 to Sep 4 2,078,924 
Central Branc mh fad wk Nov 26,000 28,000 681, ees 638 ,000 9 eo y ork Chicazo “& St Louis an : to x Dp 4 Gt ioe tee 
r S sipta date ta tantthadl 2d wk N 883,000) 971,000/19,542,789/18, ane 071 rthern Central_--- an to Sep 30 9,958,2 565 
bMobile Jack & KC Ww k Nov 9 29,969 ‘ 8,554 384. 466, 01,292) d Pe nn—tk ast of Pitts & erie. Jan 1 to Se “4 30 123714772 108406 072 
Nashv Chatt & St L/September /1,052,546 924° '716| 3,005:596| 2 804, "495 | d West of Pittsburgh & ric. Jan 1 to Sep 36 Inc.& 252,500 
a Nat RR of Mexico|2d wk Nov! 299,596) 282,948) 6,076,257) 5,402,628 | Phila Baltimore & Washington. Jan 1 to Sep = 12,830,006 11,740,906 
F Hidalro &N E..|24 wk Nov} 17,665 17,745) 380, 775 '377.319 Pitts Cin Chicago & St Louls... Jan 1 to Oct 3 27, ‘Sat 562 24 496,220 
Neragt Conese Replace | sara) S.586) 'ascn0g| past | fuse pace Pee Ae 9 a S58 cai ae a 
Nevada Central. .../September J ij 23 A5 ‘eXas cifle - ae Jn o Nov 253.06 S 
N Y Chic & St Louls| —See New | York = tral. West Jersey & Seashore... ...- Jan 1 to Sep 30, 4,697 891! 4, 220; 691 
AGGREGATES OF GROSS EARNINGS—Weekly and ‘Monthiy. 
Monthly Summaries lo Cur'nt Year| Prev’s weil Inc. or Dec. | | Monthiy Summarte- leur nt Year ‘Prev’ 's Year| Inc. or Dec. % 
| ry “$s hen joeeoagronjragannd Prey owe | 4 $ 
Ist week Sept (42 roads)-.--| 10,203,348) 9,494,861 +708 487) 7.45 || Month Jan 1907 (123 roads) .|173, ote, 305 162,623,883 + 10,588,422) 6.81 
2d week Sept (44 roads).---| 10,675,363) 9,882,969) +792,394 8.02 | Month Feb 1907 (122 roads) .|162 283 992 152 555,19 1| +9.728 801 + 4 
3d week Sept (44 roads)----| 1 10,831 .739) 10,129,558) +702,181; ry Month Mch 1907 (118 roads) .|180 539,532 164,645,009) +15,894,523) 9. 
4th week Sept (41 roads)..-.| 13,165, 110) 12,153,033, +1,012,077) 8.33 Month April 1907 (118 roads) - j188, 130,451 154,894,748 + 33,235 .703) 21.45 
1st week Oct roads) ...-{ 10 550.529 9,860,692 +689 837, 6.99 | Month May 1907 (121 roads). 1195; 943,305 165 890,345, +30 052 "960 16.38 
2¢ week Oct 10,888, 698) 10,354 093) +535,605; 5.17 | Month June 1907 (121 roads). |18% 125 ,657,161,245,109 +21 590 ,548/13.59 
3d week Oct 11,248,141] 10,614,370 +633,771\ 5.97 || Month July 1907 (116 roads) -/187,069,790 163 685, 258| + 23,384 ,532/14.28 
4th week Oct (47 roads).-.-| 16,942,553] 16,359,665 +582,888| 3.50 || Month Aug 1907 (121 roads) -|/197,288 033 175,726,323] +21 ‘661 ,710/12.27 
ist week Nov (44 roads)-...- 10:342.034| 10,028 .569| +318,465| 3.17 |} Month Sept 1907 (118 roads) .|192,548,022,175 505.039) + 17,042,983) 9.71 
2d week Nov (42 roads)._._) 10,181,480) 10,868,328! -—186 "843! 1.80 |) Month Oct 1907 ( 56 roads) -! 60,724,491) 57,338. ‘8391 + +3,385,652) 5,91 





a Mexican currencv. 0 Includes earni 
years. d Covers lines dircctly operat 
earnings of Col. & South., Ft. Worth & D 


s of Guif & Chicazo Division. c Includes the .louston & Texas Central and its subsidiary uate in 
ncludes the Chicazo & Eastern Illluois in both years. /f Includes Evansville & Indiana RR. Includes 
Itv and all affiliated iines, excepting frinity & Brazos Valley RR. & Includes in both we} earnings 


enver 


His 


of Denver Enid & Gulf RR., Pecos Valley System and Santa Fe Prescott « Phoenix Ry. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of November. ‘The table covers 42 roads and shows 
F 807% decrease in the aggregate over the same week last year. 











Second week of November. _1907. 1906. Increase. | Decrease. 
| 3 | $ $ | $ 
Alabama Great Southern j 68 085 71,875 3,790 
Canad Rochester & Pittsburgh! 203, yore 171,018 32,627 mien 
Janadian Northern 232,600 190,100) 42,500 qarae i 
Canadian Pacitic dis -| 1,581,000) 1,499,000, 82,000) hikae 
Centra! of Georgia 3 273,000 255 9, 900 13,100! roe 
Chattanooga Southern 2,443) 990 ang 547 
Chicago Great Western | 141,058 178: :675| 37,617 
Chicago Indianap & Loulsville__| 94,570 115,277 ahitits 20,707 
Cincinnati New Orl & Tex Pac__| 155,692 157 437 - 1,745 
Colorado & Southern 309,760) 278,715) 31,045) -.-..- 
Denver & Rlo Grande 424,400) 430 ,800) acameal 6,400 
Detroit & Mackinac 24,007 23,185) G22} -.--<e 
Duluth South Shore & Atlantic. 60 ,289 57 338) 2,951) acts 
Georgia Southern & Florida --=| 39,575 42,599 Se 3,024 
Grand Trunk of Canada | | | 
Grand Trunk Western _ - } 910,509 888,206, 22,303 waa 
aoe yo ad Haven & Milw I} | | | 
Canada Atlantic | 
International & Gre: at North’n-| 135,000 223,000 oe | 88,000 
Interoceante of Mexic -| 185,741/ 121,895] 13,846} ay 
owa, Centra 64,066 . casesel 5,525 
Loulsville & Nashville_ oP 909,985 977 ,305 7,320 
soxsoap ) naan 164,750 149,684) 15,066 "gaz 
Minera ange. . . 14,479 15,222) ‘cone 3 
Minneapolis & St Louls == 84,249 78,707 5,542 be 
Minneap St Paul &SSM_____. 249,100; 280,280) 5 31,180 
 —~ a > Iron Mtn. _. = 857,000) 943, 000! ea 86,000 
Sentral ranch. . - E 26,000 28,000) - 2,000 
Mobile & Ohlo | 179,298 190 "008! i 10,710 
National RR. of Mexico- cae 299,596 282,948 16,648 E. . 
Hidago & Northeastern 17,665) 17,745 80 
Nevada California & Oregon _ _{ 7,299) 6,067 1,232) etna 
Rio Grande Southern. _-_--..- 13,361) 13,321) 40) 
St Louls Southwestern baal 199,656) 231,555) Pate: 
Southern Rallway - ---| 1,112,125} | 





Texas Central " ‘ 26,09 | 
Texas & Pacific s 305 ,030 } 
Toledo Peoria & Western_--__- 23,293) 

Toledo _ Louls & Western | 82,66 

Wabas ann | 498,114) 

Western Mary land | 116,592 103, 

Wheeling & Lake Erle 193-703 ss 





139; an7| 
486,689 
6.843 


Total (42 roads) - 


'10,181 480/10, 368,328) 299,841 
Net decrease (1.80% # 





For the first v wee ek | of € Oc re ong our final statement covers 44 
roads and shows 3.17% increase in the aggregate over the 





same week last year. 
; T 
__ First week of October. 1907. 1906. | Increase. | Decrease. 
$ $ 3; | 
Previously reported (40 roads) -/10,182,383) 9,860, eee 529,426, 208,029 
Chattanooga Southern pawn 2,619) 3,004) soweul 385 
Detroit Toledo & Irnoton : 81,142) 8738 8) oie’ 6,446 
Georgia Southern & Florida____| 46976! 2,599} 4,377) _- 
Texas Central____- se! 28,914 29,392] iaraoale 478 
cL. SD 10 ,342,0: 34 10, 023 569) 533 803} 215 5, 338 
i gk ar pn ae rented Ty aaa 


318,4 5) 





Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all STEAM 

railroads furnishing monthly statements. The compilation 
ineludes every road from which we can get a return of this 
character, and in that form is given once a month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings—say, about the 
20th of the month. Besides the companies furnishing monthly 
returns, we have added this time the roads which make quarterly 
returns. 


——Gross Earn'9s-——- ———Net Earnings—— 


Current Previous Current Previous 
Year. Year. Year Year. 
Roads. 3 $ $ 
Alabama Great Southern—See unde" Southern Ry. System below. 
Alabama Tenn & Nur Sept 3,507 3,579 1,422 2,132 
July 1 to Sept 30 . 11.013 9,885 5,205 5,393 


Atch Top oa --2 8,077,118 ¢7,425,809 d2,504,808cd2 914,181 
July 1 to Sep 30______24,005,563c21,358,064 d7,480, 129cd8,312,221 








Atlanta Birm & Atl.a..Aug 168,856 125,735 46,233 35,605 
July 1 to Aug re seated 24,792 242,878 79,421 67 613 
Atlanta & Charl AlrL_a.-Aug 363,427 343,050 107,743 93,696 
Mch 1 to Aug 31___.-- 2,203,635 2,036,362 576,417 534.060 
Atlantic Coast Line.a..Sept 2,059,243 1,958,388 349,275 522,213 
July 1 to Sept 30__.._- 6,064,430 5,706,346 873,508 1, 166 ,824 
Baltimore & Ohlo_b___.Oct 7,790,677 7,321,458 2,493,393 635,771 
uly 1 to Oct 31 ... 80,231,938 28,125,241 9,892,444 13° N71, 177 
sare _ Fame - “y" _0..iap ae eis 259,262 93,095 103,596 
Ju to Sep 30...... 762,946 685 755 246,553 242,798 
mB... Central. >. ---Oct . "470 5,250 2,483 1,122 
Jan 1 to Oct 31_.-.-.. 52,835 46 587 16,181 9,204 
t Boston & Maine_b 
July 1 to Sept 30 11,607,601 11,096,989 3,541,722 3,316,499 
Boston Revere Beach & Lynn b 
July 1 to Sept 30 295 584 298,442 58.438 50,020 
Jan 1 to Sept 30 645 372 638,873 89,023 68,199 
Bridgeton & Ay ~ ee tb Sep 5.251 4,287 1,970 1,718 
July 1 to Sep 30_____. 17,133 14,346 7 A35 6,169 
Buff Roc ae ‘Petes. ® .-Sep 873,683 746,724 346,172 321,027 
July to Sep 30...... 2,586,901 2,050,438 1,082,470 804,612 
Canadian pH -teon 758 300 624,400 209,100 206 ,600 
July 1 to Sep 30_._.-. 2,618,200 1,823,100 787 500 604 ,600 
Canadian wosite-o Locos Sep 6,423,452 6,152,767 2,151,353 2,437,932 
July to Sep 30...... 20,441,904 18,291,187 7,228,481 7,272 322 
Central + Ph a.a....Sep 1,072,689 1973 490 258 ,232 7242,031 
July 1 to Sep 30_..... 3,046,869 72,876,938 695,421 (612,421 
Central ad England -_b— 
July 1 to Sept 30.._... 540,725 7,080 44,450 59,912 
Jan 1 to Sept 30_..... 1,668,070 1, 337, 935 def577,085 27,527 
Central of ay soe b.Sep 2. 399 738 2,149,657 1,043,859 1,009,856 
July 1 to Sep 30_..._. 7.5005) 6.807.226 3,390,023 3,384,035 
Chattanooga eatin a Sept : 1 ~— 10,717 294 def.1,256 
July 1 to Sept 30 41,237 41,101 3,818 def.1,871 
Chesapeake & Ohio- > - iD 2,541,328 2,144,476 948,515 $12,610 
July 1 to Sep 30...... 7,598,839 6,273,479 2,862,621 2,379,671 




















[VoL. Lxxxv. 
——Gross Earn'gs—— Net ee 
Current Prevtous ‘urrent Previous 
Year. Year. Year, Year. 
Roads. $ 3 3 $ 
eas ay & Leoees- b.Sep 5,567 4,051 1,323 1,934 
July 1 to Sep 30...... 15,349 9,872 4,619 4,248 
Chicago & Alton.a.. -.June 1,067,100 911,557 385,846 200,835 
July 1 tu June 30 12,809,426 11,586, ‘094 4,415,974 3,413,010 
Chic Ind & Loulsville.a_Aug oon eee 557,419 204,847 219,096 
July 1 to Aug 31-.-..-.-. 1,055,643 1,064,575 365,805 393,810 
Chic Term Transfer.b..June 142,229 145 510 60,183 62,737 
July 1 to June 30____.- 1,716,487 1,731,200 460.862 615,160 
Cine New Orl & Tex Pac—See under Southern Ry System below. 
Colorado Midland-.a....Sept 216,500 229,869 49 666 80,154 
July 1 to Sept 30...... 660,101 641,565 157 ,226 192,312 
ens | rey ye p--S 3 ane. 7 1,092,969 461,645 410,769 
o Sep 30...... 3,574 3,207,513 1,178,936 1,102,624 
Pi. p ted, _ Laur =a _Sep 25, yor 23,440 2,073 5,009 
July 1 to Sep 36 ts 66,920 70,112 1,988 14,885 
Copper Range . __Sept 77.144 72,107 19,938 30,815 
July 1 to Sept 30__ . 253,103 214.117 98,113 99,201 
Cornwall RR-b--.-..---- Sept 19,337 20 050 10 ,692 11,143 
July 1 to Sept 30....-- 64,197 57,542 37,146 31,495 
Comment & Lebanon _b._Aug 42,287 53,049 20,357 29.488 
July 1 to Aug 31 83,555 92,760 39,156 51,971 
Cuba Railroad ----~.--.-- pt 145,155 102,578 36,129 def 258 
July 1 to Sept 30... .. 443,455 384,721 125,169 61,588 
Delaware & Hudson_a_._Sept 1,881,951 1,553,472 7898,274  1684,024 
Jan 1 to Sept 30__.__. 15,016,829 12,670,565 75,713,121 74,523,861 . 
Denver & Rio Grande_a Sept 2,059,320 1,783,346 659,557 689 354 
July 1 to Sept 30__._-- 6,206,919 5,217,433 2,132,048 1,887,361 
Detroit & Mackinac. 2 -Sep 109,346 105,146 26,812 18,202 
July 1 to Sep 30_...--. 338 528 316,821 76,743 57,984 
Duluth 3} Sh & Atl. “b.Sept 302,122 285,834 88,934 105,189 
July 1 to Sept 30_...-- 965,173 873,269 299,507 339,945 
Del. Lack & Wi ape 
July 1 to Sept 30. 3,715,246 3,291,295 1,966,773 1 824,728 
Jan 1 to Sept 30 9,996 52. 8,402,872 5,250,640 4,186,169 
Syrac Bing & N Y_b— 
July 1 to Sept 30 J 273,004 382,650 137,463 148,810 
Jan 1 to Sept 30__ 1,003,288 1,046,502 457,191 382,091 
ee Sept 4,738,989 4,441,679 1,004,910 1,375,316 
july i to Sept 30-___-- 14,760,145 13,317,381 3,956,037 4,030,477 
Fairchild .ay -y" b. - fap 1,294 1,207 194 def.1,579 
July 1 to Sep 30_.___. 4,063 3,960 def.1,100 def.1,770 
Fonda Johns & tong a..Sep 71,215 72,724 34,790 37,157 
duly 4 = Sep 30...... 257,402 241,792 146,132 135,949 
ae - ty iat neces in stl Sep 265,778 248 ,322 48 ,929 53,340 
uly r to Sep 20...... 4,666 702,763 106 607 148 ,166 
Grand Trunk of Canada— 
Grand Trunk Ry... -. Sept 3,091,200 2,928,173 859.423 929,988 
July 1 to Sept 30_____- 9,333,459 8,656,529 2,721,346 2,668,788 
Grand Trunk ‘osters Sept 591.279 539,208 112,902 84,677 
July 1 to Sept 30_____- .725,660 1,559,714 294,909 236,513 
Detroit Gr Hav & Mil_Sept 160,108 152,808 35,039 43,312 
July 1 to Sept 30_____- 517,795 514,875 113,390 179,573 
Canada Atlantic__--- Sept 207 313 192,713 16,060 30,659 
July 1 to Sept 30__.._- 615.611 572,786 69.591 112,902 
Gulf & Ship Island - et 191,350 185,306 43 ,998 50,763 
July 1 to Sept 30...._- 628,978 579,530 161,943 139,860 
Hocking Valley-a----.-- Sept 675,800 607 ,032 265,707 234,495 
July 1 to Sept 30_...-.- 1,996,475 1,831,164 734,231 691,346 
Illinois Cuent_s. ——e Sept 5,002,098 4,647,543 1,101,129 1,337,481 
July 1 to Sept 30....-. 14,630,623 13,475,940 3,191,735 3,711,102 
Interoceanic of Gentes. Sept 618,934 538,782 157,404 112,312 
July 1 to Sept 30__.._- 1,842,106 1,655,971 451,097 376 026 
Iowa Central_a_._...--- Sep 300 586 279,208 h113 857 n85,153 
July 1 to Sep 30_____. 806 ,090 770,240 h255,388 h211,519 
Kanawha e yy 5 a.Sept 211,551 201,908 31,221 56,681 
July 1 to Sept 30_...-- 628,25 600,095 83,745 157,183 
Kansas City South- _Oct 891.240 70,272 266,021 306,279 
July 1 to Oct 31 .. 3,545,930 2,820,156 1,232,319 983,114 
Lake Champlatn & Moriah_b— 
July 1 to Sept 30 61,333 39,144 19,206 &,021 
Lehigh Valley_e_.._..-. Sept 3,245,306 _...... CS = 
July 1 to Sept 30....-- SO RCIOS - saonaan 4,076,349 _._...- 
a xX x Ly mye” b_.Sep 45,944 47,549 16,220 18,087 
Sep 30...... 155,245 151,209 54,867 63,158 
Long Ioland r 
July 1 to Sept 30 3.364,140 3,191,418 1 001,051 1,166,927 
Jan 1 to Sept 30 7,831,239 7,365,031 1,411,800 1,742,023 
Loulsiana & Arkansas.a Sept 110,899 105,300 39,904 37,237 
July 1 to Sept 30..-.--. 349,355 314,009 133 ,684 106 ,853 
Louisville & Nashville_bSept 4,189,277 3,818,131 1,071,479 1,240,996 
July 1 to Sept 30_.....12,741,768 11,488,979 3,571,009 3,637,681 
Manistique.b ........-.. Oct 4,905 1,359 def.4,813 
Jan 1 to Oct 31-- 88,339 def.5,929 24,031 
Maryland & Penna_a - .Oct Df 36,159 18,206 15,194 
July 1 to Oct 31 ” 150,55 53 132,236 56,740 49,230 
Mexican Central. --.-_--.- Sep 2,989,831 2,256,447 798 ,708 547,775 
July 1 to Sep 30_..... 9,078,490 6,622,070 2,490,530 1,464,821 
Mexican Spteemetioteed.. .Sapt 683 426 593,801 194,263 188,421 
July 1 to Sept 30_..... 2,241,029; 1,860,993 667 656 599,622 
Mineral Range-b-.----- Sept 67,870 62,218 13,759 15,527 
July 1 to Sept Be asane 216,503 194,495 50,561 60,100 
ees ~ ay & St Louls_a_._.Sep 373,922 331,672 k143,673 k134,806 
uly to Sep 30_....-. 1,082,746 998 ,187 k382,901 k407 ,663 
Minneap Ss P&SSs M. b Sept 1,049,134 1,293,528 400,644 742,460 
July 1 to Sept Seeeaiaa gs 3/165:959 3/432'318 1,175;:336 1,772/083 
Mo Kansas & Texas a: Sept rity 658 2,088,369 860 652 842,234 
July 1 to Sept 30_____- 6 791,607 5,877,586 2,685,984 2,271,783 
Missouri! Pacific Son -b.Ang 4.070.228 4,275 722 1,458,958 1,553,223 
July 1 to Aug 31-.-.... 8,782,789 8,137,071 2,569,876 2,786,351 
Nashv Chatt & St +. b. Sept 1 82. 546 924,716 238,058 190,405 
July 1 to Sept 30.___-- 3:005,596 2,804:495 677,114 611,080 
National RR of Me uo. Sept 1,332, ‘849 1,188,575 481,169 429,984 
July 1 to Sept 30___... 4,145,550 3,607,024 1,393,618 1,286,316 
Hidalgo & Nor E’ a ous 88,994 87,623 19,594 28,378 
July 1 to Sept 30____.. 261,583 256 336 57 460 76,400 
Nevada- + Oregon.a_. Sept 35 690 25.732 22,546 16,431 
July 1 to Sept 30_____- 102 648 75 456 60 438 46,333 
Nevada Central. b-_.-.-- Sept 8,973 6,528 2,084 2,694 
July 1 to Sept 30...._. 23,702 19,454 2,815 3,092 
New Jersey & New York. b— 
July 1 to Sep 30._.... 176,578 134,080 39,458 28,239 
Jan 1to Sep 30...._.. 400,358 345,629 34,657 50,143 
New London Northern. b— 
292,979 286,311 17,693 54,281 
774,241 828, ‘327 def7 ,607 21,556 
N Y Cent & Hudson River. b— 
July 1 to Sept 30_____- 27,069,728 24,782,968 8,490,093 7,488,826 
Jan 1 to Sept 30._ .74,000 625 67,662,194 18,020,475 19,592,138 
NY fuiy & St Louls._b— 
July 4 Sep 30....-.. 2,530,983 2,430,752 740,725 611,259 
Jan Sep 30______ 7:752/004 7/316:751 1,877,380 1,515,019 
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——Gross Earn'gs——-  ———Net Earnings—— 
Curren Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
N Y New Haven & Hartf._b— 
July 1 to Sep 30__..-.- 15,380,497 14,299,619 5,204,593 5,372,047 
Jan 1 to Sep 30....-.. 42,655,504 39,888,356 12,534,091 12,193,398 
N Y Ontarlo eo’ wets a-Sept 693,363 715 ,767 229,571 246,659 
July 1 to Sept 30_____- 2,419,766 2,368,642 953,017 924,787 
NY «& Aecdrecone. herein 
July 1 to Sept 30._.__- 460,112 333 ,86C 225,465 185,701 
Jan 1 to Sept 30_..__- 645 837 498,129 230.522 180,991 
N Y Susq & Westera_2- Sept 284,711 241,043 57,704 64,661 
July 1 to Sept 30.-...-. 832,793 718,025 198,221 210,102 


Norfolk & Western. <b. Sept . pay 960 2,596,395 1,072,357 1,041,751 
July 1 to Sept 30-.---- 1,787 7,526,578 3,350,340 2,875,397 


Neste Conteel. S..--Sape : aan: 519 1,052,519 297 913 289,113 
Jan © Sept 30...... 9,958,364 8,565,064 2,021,905 2,029,905 
Pepnaylvania —Lines directly operated— 
Eas = Pitts p> Smee. es 450,859 13,059,859 4,318,577 4,785,577 
yan to y 30_...123,714 172 108 406,072 33,908,301 33,299,401 
West e my & 4 Pe. -St zoe 859,700 Inc 62 ,600 
Jan. 1 to Sept 30....-. Inc 8,252,500 Inc 1,671,100 
Phila mateo & Wash. b..Sept 1,526, 490 1,414,090 386 866 472,766 
Jan 1 to Sept 30_..._. 12, 830, 1006 11,740,906 2,634 /086 3,068 vm 
Pitts Cin Chic & St L_a_.Oct 3,096,063 2,724,624 917,489 812 
Jan 1 to Oct 31..-..-.- 27,542,561 24,405,401 6,687,658 6.224.041 
—— & ye a. eee 5,565 4,387 1.192 205 
uly 1 to Sept 16,176 14,623 4.325 3,422 
ae... &« bathed a..Oct 12,637 8,184 3,946 2,406 


July 1 to Oct 31__- 43,801 28,016 11,789 6,136 
Reading Company— j e° 


Phila & Reading.b_..Sept 3,882 220 3,376,224 : 475,426 1,365,420 


July 1 to Sept 30_...-- 11,734,376 » 055,677 4,597,751 3,943,045 
Coal & Tron Co.b_...Sept 2,928,892 150.451 244,926 def69,325 
July 1 to Sept 30.....- 8768 541 Ht 538, 668 582,749 60 ,595 
Total both cos-b---.-- Sept 6,811,112 5,526,675 1,720,352 1,296,095 
July 1 to Sept 30_..... 20,502,917 16,594,345 5,180,500 4,003,640 
Reading Co__.....-.-. a a eee 129.349 129,430 
july. sf Tne swe. ehoeses' seecaion 386,140 389,154 
Total all cos__....-... PG: esctess! <cseues 1,849,701 1,425,525 
Se RUPEE Saks 0(adteess 8 |= dudacwe 5,566,640 4,392,794 
Rich Fred & Potomac...Aug 188,973 129,297 54,925 27,002 
July 1 tu Aug 31 ; 367 231 287 673 109, ‘379 82,736 
Rio Grande Junction - _Aug 78,587 63,900 n23,576 n19,170 
Dec 1 to Aug 31 621,540 496,220 186,460 148,855 
Rio Grande Southern - b- Sept 54,810 51,659 11,782 22,357 


166 ,965 153,275 51,522 66,174 


Rock Island System_a_..Sep 5,641,387 4,885,262 1,690,495 1,687,488 
July 1 to Sep 30_- Pie. 367 672 14,315,597 4,319,845 4,720,665 


St'Louls & San Fran_a.Sep 4,522,949 3,989,441 1,092,293 1,411,391 


July 1 to Sept 30.....-. 





July 1 to Sep 30_.._.- 13,569,911 11,472,116 3,451,054 3,972,276 
Evansv & Terre Ha .Sep asi. 075 194,204 82,700 80,994 
July 1 to Sep 30_..... 39,873 606 ,680 208,760 250,300 
Total a co lines. a 3e1, 412 9,068,908 2,865,489 3,179,874 
July 1 to Sep 30..-..-.. 30,577,460 26,394,396 7,979,661 8,943,243 

St Jos & Grand Island _b Aug 173.612 153,691 78,827 67,935 
July 1 to Aug 31..--.-.-. 320,192 296,410 140,422 122,818 


276,167 c292,601 
819,920 ¢693,573 
263,133 157,809 
816,295 574,306 


StLé Renirnsete2-ipt 943,650 c&45,479 
July 1 to Sept 2,739,490 ¢c2,371,098 


Seaboard phar aging Sept 1,329,026 1,187,176 
July 1 to Sept 30 . 8,946,193 3,538,458 


om ae Ry Co._b— 


uly 1 to Sept 30___..- 158 ,665 131,737 12,367 31,148 

Jan 1 to Sept 30...... 468 ,247 368 ,224 30 862 55,605 
Southern Pacific_a___..Sept 11,112,422 ¢c9,645,584 3,051,499 c3,765,626 
July 1 to Sept 30___._- 34,254 ,658¢28 514,507 10,062 ,656c10, 806, 279 
Southern Railway Co_a_Sept 5,004,450 4,571,765 1,179,112 1,174,273 
July 1 to Sept 30..-..- 14,913,591 13,695,325 2,919,365 3,230,153 
Mobile & Ohlo-.a----.- Sept 890,326 798,518 230,053 221,596 
July 1 to Sept 30..-.--. 2,719,573 2,446,758 714,613 714,361 
Cinc N O & Tex Pas-s Sept 776,046 700,181 167,085 117,851 
July 1 to Sept 30....-.. 2,312,052 2,139,842 499,803 401,442 
Alabama Great Sou Sept 346,161 331,051 73,781 70,152 
July 1 to Sept 30....--. 1,073 ,335 985,145 191,756 209,476 
Georgia South & ty “a. Sep OS? hh SS fee 
uly 1 to Sep 30.....-. 533,982 = -....-. ae 
Texas Central_a--_---.--- Sep 102,684 84,164 28 561 36,036 
July 1 to Sep 30_..-.-. 297,702 228,474 76,765 97,033 
bees ® a. b.Sep 7 A437 6,357 def.606 534 
July 0 Sep 30...... 26,176 22,446 2,337 3,110 
Toledo & oa page oe 455,857 458 942 167 ,376 171,392 
July 1 to Sept 30..--.-- 1,373,003 1,334,830 466 ,263 527,941 

Tol Peoria & West.b....-Oct 122,286 117,961 27,276 31,804 
July 1 to Oct 31__--.-. 437 068 431 ‘569 93,582 106,048 

Tol St Louls & WesternaSep 388,099 340,122 p134,065 p84 532 
July 1 to Sept 30_....- 1,130,179 1,080,261 p347,726 283,203 
——e Valley Co-_--Sept 5,540 3,773 1,354 1,009 
uly 1 to Sept 30--_.-- 17,923 15,314 4,670 4,655 


Ulster & Delaware _b— 
July 1 to Sept 30 346 846 327,312 
Jan 1 to — 30 716,204 694 405 209 367 

Union ys iaescs cassis Sept 6,950,234 ¢c6,271,150 2,583,502 c3,142,897 
July 1 to “Sept 30___...21,192,741¢18 699,499 8,415,451 69,313,688 


Virginia & Southwest_b-.Sep 97,739 87,623 36,761 27,431 


116,720 
166,743 


120 ,958 


July 1 to Sep 30_..... 317,254 252,917 125,202 70 522 
WRG... occccesgan- Sep 2,498,899 2,421,820 848,474 827 643 
July 1 to Sep 30_-__-- 7,411,060 7,202,702 2,626,560 2,470,269 
West Jer & Sea Sh. >. 605,408 549,108 199,202 168,102 
Jan 1 to Sept 30..-.--. 4,697,891 4,220,691 1,218,957 1,411,557 
Western Maryland. oY . Sue 586,416 473,416 y236,689 y179,841 
July 1 to Aug 3 - 1,063,713 934,241 Y389 822 352,536 
Vest N Y & Penna a 
July 1 to Sept 30__._-.-. 2,714,755 2,086,755 600,200 540,603 
Wheeling & Lake Frie_b i 595,856 514,488 134,243 189,741 
July 1 to Sept 30. 1,838,390 1,506,617 506,898 549,472 
Wisconsin Central b __Sept 609,818 649,325 230,998 256,795 
July 1 to Sept 30...... 2,087,407 1,940,662 807 ,038 775 042 
Wrightsv & Lg ny © - .Sep 26,157 28,640 8,887 13,338 
July 1 to Sep an 65,541 67,752 17,102 25,913 
Yazoo & Miss Valley Sept 771,408 693,053 2,754 43 ,347 
July 1 to Sept 30... -- 2,188,762 1,956,295 acti. 349 def37, ‘881 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Figures revised for previous year so as to accord with the new classifica- 
tion of earnings and expenses now required by the Inter-State Commerce 
Commission. 

d The company now includes earnings of the Denver pate, & age a 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both 
For Sept. taxes and rentals amounted to $239,519, against $90, 052 in 7908; 
eter deducting which, net for e it. = was $2, 265, 289, against $2,824, 129 


t year. For riod fr o Sept. 30 taxes and rentals were 
$720: 499 in 190? against §: 3468, ses in im 190) B 


e No ompentive figures are given, owing to new classification ordered 
by Inter-State Commerce Comm nm. For September taxes amounted to 





$94,300, after deducting which See seoe income was $1,140,511, and from 
July 1 to Sept. 30 taxes were $28. 

f Figures here are on the old basis of accounting—not the new, or Inter- 
State Commerce Commission, method, as the latter admits of no comparison 
with previous year. 

h For Sept. 1907 additional income was $5,299, against $4,470 In 1906, 
and for period from July 1 to Sept. 30 was $22,975 in 1907, against $15,902 
last year. 

k For Sept. 1907 additional income was $17,288, against $25,114 in 1906, 
and for period from July 1 to Sept. 30 was $44,229 In 1907, against $60,466 
last year. 

n These figures represent 30% of gross earnings. 

Pp For Sept. 1907 additional income was $1,294, against $630 In 1906 and 
for period from July 1 to Sept. 30 was $2,909 In 1907, against $1,639 in 1906. 

r For Sept. 1907 net from Coal Dept. was $102,667, against $21,216 last 

ear, and from Jan. 1 to Sept. 30 was $734,512 in 1907, against $741,083 
ast year 

s Includes $80 other income for Sept. 1907, sg $442 In 1906, and for 
pores | from July 1 to Sept. 30 includes $267 In 1907, against $1,311-last 
year; Degtnaing July 1, ~~ earnings of the Dublin & Southwestern RR. 
are included in both years 

v In vider to have the com arisons as nearly true as possible, we have 
adjusted the previous year's figures to the new basis of accounts now re- 
quired by the Inter-State Commerce Cummission—except that It has not 
been possible to adjust the payments of monthly balances due for use of 
equipment belonging to other roads in the interchange of traffic. Under 
the new system of accounts only a portion of these monthly balances Is 
charged to operating expenses. the larger part now appearing under ‘‘other 
deductions from income” along with Interest, rentals, taxes, &c. What 
effect this latter change has on the comparisons appears from the statement 
that the amount Included In operating expenses in the September quarter 
of 1907 was only $104,973, against $156,352 for 1906. 

y For August additional income and net profits from coal, &c., were $63,- 
160 this year, against $28,947 last year, and from July 1 to Aug. 31 were 
$159,682 this year, against $52,579 last year. 


Interest Charges and Surplus.—The following roads, i 
addition to their gross and net earnings given in the foregoing. 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— —Bal. of Net E'ngs.— 
Current Previous Current Previous 
Year. Year. Year, Year. 
Roads. $ $ $ 8 

Bangor & iamutot.. ---Sep 74,739 64,455 18,356 39,141 

July 1 to Sep 30...... 213,883 191,115 32,670 51,683 

Bellefonte Central: ---.-. Oct 303 300 2,180 822 

Jan 1 to Oct 31-.---- 3,030 3.000 13,151 6,204 

Boston * Maine— 

Jan to Sept 30 . 2,883,854 2,067,598 71.293,507 71,434,513 
Boston Aa vere Beach & Ly nn— 

July 1 to Sept 30. ‘ 17,182 16.394 749,310 740,650 

Jan 1 to Sept paella 48,235 47,906 748,505 734,544 

ae AS & yA ~  feee Sep 593 543 1,377 1,175 

nde meeree 1,780 1,630 5,655 4,539 


July 1 to Sent 30_.2... 108,035 56,316 zrdef46, 715,830 
Jan 1 to Sept 30__.... 259,722 169,1242def785 Seizaetios: ‘385 
Central of New Jersey_..Sep 369,144 0666,376 674,715 343,480 
July 1 to Sep 30_._.-- 61,586,216 b1,937 .556 1,803 /807 1,446, ‘479 
Colorado Midland -- - --- Sept 38,718 38,567 10,048 41,587 
July 1 to Sept 30...... 115,747 112,616 41,479 79,696 
—— | Southern....Sep 204,952 182,589 ¢253,014 ¢221,647 
Ju to Sep 30..-.... 610,783 535,068 6¢528,315 ¢527,758 
ws... , Bod _.Sept 12,438 11,937 7,500 18,878 
July 1 — Sept 30 ae 37,313 35,812 60,800 63 ,389 
Cornyall & Lapenen. -Aug 3,638 4,285 217,607 25.203 
July 1 to Aug 31_- ‘ 7,261 8,461 732,289 43,510 
Cuba Rallroad Co.--.--- Sept 28,329 25,412 7,800 def25,670 
July 1 to Sept 30....-. 84,987 76,237 40,182 defl4,649 
Denver & 2 | i * ie 327,012 200,027 4376,483  4442,975 
July 1 to Sept 30...... 962 ,909 871,297 41,277,198 di 142,196 
Duluth So Pa My .--Sept 92,925 92,612 26,272 718,986 
July 1 to Sept 30..-..-. 285,182 278,605 242, 1804 281,828 
Del pod & Western— 
July 1 to Sept 30__._--. 597,763 615,224 1,369,010 1,200,504 
Jan 1 to Sept 80_..... 1,822,199 1,845,687 3,428,441 2,340,482 
Syrac Bing & N Y— 
July 1 to Sept 30. ee 27,138 44,515 127197,222 104,295 
Jan 1 to Sept 30___..- 84,888 136,877 7459,200 245 214 
GeorgiaRR-.....-.----- Sep 457,082 a51,983 zdef.7 820 23,917 
uly 1 to Sep 30.....- @170,241 + @155,949 zdef.62,033 zrdef.4,025 
Hocking bey’ Bonen ews Sept 67 650 62,475 2244,844 7183,410 
July 1 to Gept iasnas 221,586 187 "842 7688 ,934 7535,505 
Kanawha e sneha. apt 20,951 21,053 219,269 236,147 
July 1 to Sept 30...... 64,025 64,256 758,249 704,467 
Lake Champlain & a 
July 1 to Sept 30_..... 1,050 1,050 218,272 27,101 
Long Island— 
July 1 to | Sept 30...... 831,616 95 7257,910 72478,338 
Jan ito month ees 2,068,128 1 ase sOrrdetas4. 152 751,762 
Marytene & Penna._--- Oct 3,986 3,958 14,220 12,236 
July 1 to Oct. EE 15,943 15,834 40,797 33,396 
Mineral Range _--_--_-_-- Sept 11,817 12,266 21,977 23,408 
July 1 to © Sept GR.nccce 36,408 36,858 715,631 223,586 
Mo Kansas & pee.. ..-Sept 521,260 487 891 339,392 354,343 
July 1 to Sept 30.....-. 1,637,009 1,445,812 1,048,075 825,971 
Nashv Chatt & St 1, .-fapt 153,293 149,470 84,765 40,935 
July 1 to Sept 30_..... 462,206 448 408 214,908 162,672 
Nevada-Cal-Oregon --..Sept 3,943 3,331 219,931 @14,267 
July 1 to Sept 30_..... 11,696 9,915 753,019 7A0 ,005 
New Jersey & New York— 
July 1 to Sep 30...... 53,447 15,347 zdf.12,823 714,556 
Jan 1 to Sep 30.....- 92,324 46,056 2df.53,764 78,955 
New London Northern— 
July 1 to Sept 30..-..-. 63,394 63,512 zrdef38,674 zdef3,618 
Jan 1 to Sept 30...... 190,237 191 ,478zdef164 ,543zdef152,749 
N Y Central & Hudson River— 
July 1 to Sept 30__.... 5,879,277 5,520,321 25,134,376 23,538,292 
Jan 1 to Sept 30__..-- 17,373,369 16,575,900 78,081,743 277,831,259 
N Y Chic & St Louls— 
July 1 to Sep 30...... 508 889 $21,106 27251,606 £292,124 
Jan 1 to Sep 30...... 1,160,232 932,400 2741,568  72606,658 
N Y New sae & Hartf— 
July 1 to Sep 30..-.... 4,718,235 3,237,686 23,575,701 £2,706,340 
Jan 1 to Sep 30...... 11/886 (786 11,184,252 76/274,400 73 /202/954 
N Y Ontarlo & Western.Sept 89 ,678 73,798 139,893 172,861 
July 1 to Sept 30_..-.. 228,056 220 ,458 724,961 704 329 
N Y & Rockaway Beach— 
July 1 to Sept 30_..... 62,197 14,721 163,268 7175,133 
Jan 1 to Sept 30._.._. 101,151 48,926 7131,680 7138,445 
Norfolk & Western. --- Sept 434,793 369,873 637 ,564 671,878 
July 1 to Sept 30...... 1,287,540 1 = 509 2,062,800 1,775,888 
Reading Co-....-....--. Sept 887,500 885 478 962,201 540 047 
July 1 to Sept 30...... 2,662.500 2,656,434 2,904,140 1,736,360 
8,333 8,333 15,243 10,837 


Rio Grande Junction._.Aug 
Dec 1 


to Aug 31_--.--- 74,998 £74,998 111 462 73,857 
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—Int., Rentals, &c.— -—-Bal. of Net E'ngs.— 











Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Rio Grande Suaenete. ..-Sept 18,385 18,187 z799 4,170 

July 1 to Sept 30.....- 55,012 54,442 27,771 715,438 
St Jos & Grand sat Aug 21,52 21,289 57 306 46,646 

July 1 to Aug 3 43,042 42,580 97 ,380 80,238 
St Louls Southwestern __Sept 163,858 149,948 T153,942 2£179)845 

July 1 to Sept 30 499,107 447,377 7456,113 71341,880 
South Buff Ry Co— 

July 1 to Sept 30 cr 20,229 9,898 32,626 21,272 

Jan 1 to Sept 50.-. er 6,126 27,820 37,092 27,928 
Texas Central._.......- Sep 2,583 2,583 25,978 33,453 

July 1 to Sep 30_____- 7,749 7,749 69,016 89,284 
Toledo & Ohio Central. -_Se 43,069 36,140 27152,363 7135,987 

July 1 to Sept 30...._- 123,075 108,144 27398,521 7422 ,261 
Toledo Peorla & West__Oct 3.364 24,016 710,412 7,783 

July 1 to Oct 31_.-- 94,716 96,705 222,073 9,343 
Uister & Delaware 

July 1 to Sept 30 55,743 41,500 766,166 180 ,277 

Jan 1 to Sept 30 139,910 124,500 733 855 787,179 
Western N Y & Penna 

July 1 to Sept 30 380,825 300 360 219,375 240,243 


a Charges here include road rental (pald by lessee) and other deductions. 

> Included In fixed charges are expenditures for renewals, additions and 
improvements amounting to nil for Sept. 1907, against $110,577 In 1906, 
and from July 1 to Sept. 30 were $332,757 In 1906. 

ec After allowing for miscellaneous charges and credits to income. 

a@ These figures are after allowing for other Income and for discount an 
exchange. The sum of $10,000 Is deducted every month from surplus and 
placed to the credit of the renewal fund. 

x After allowing for other Income recelved. 


Miscellaneous Companies. 





——Gross Earn'gs——-_ ———Net Barnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Compunies. $ $ $ $ 
Buffalo Gas Co July 15,096 13,380 
Oct 1 to July 31 €256,401 277 800 
Cumb Tel & Tel Co Oct 449 559 204,411 178,692 
Jan 1 to Oct 31 42 7 1,854,903 1,662,867 
Cuyahoga Telephone Co .Sept 2 28,783 
Jan 1 to Sept 50 : 226,184 
Fd Flec Co (Brockton) a Sep 7,816 4,071 
Jan 1 to Sept 30 54,388 33,876 
Fall River Gas Wks_a__ Sept 14,834 14,021 
Jan 1 to Sept 30 103,830 97 ,609 
Houghton Co El Lt.a. Sept 19,146 9,270 9.230 
Jan 1 to Sept 30 159,606 79,041 75,730 
Keystone Teleph Co_a- saa 77,703 41,457 33,872 
duly 1 to Sept 30. 235,644 125,160 102,218 
Lowell tl Lt Corp_a Se pt 21,968 9,970 8,186 
Jan 1 to Sept 40 196,527 76,876 67,429 
Mex Tel & Tel Co_g¢ Aug 14,611 
Mch 1 to Aug 31 180.806 88.934 83,153 
Minn Gen Elec Co_a Sept 65,729 34,375 28,158 
Jan 1 to Sept 30 567,450 308 ,734 264,768 
Pacific Coast Sept 602,048 143,922 129,118 
July 1 to Sept 30 1,787 ,668 407 ,600 380 829 
Pittsburgh Coal Co Sept 525,381 418,333 
Jan } to Sept 30 4,207,365 3,714,408 
U S Teleph Co_b Sept 38,404 33 307 24,680 20,938 
Jan 1 to Sept 380 345,543 322,061 203,787 189,738 
Victor Fuel Co.b......- Sep 221.296 192,092 48,734 43,500 
July 1 to Sep 30.._.-.-. 677 ,A74 590 580 143,783 130 812 


a Net earnings hete given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Decrease due to expenses Incurred in connection with Gas Commission 
investigation, Incteased taxes and Increased price for coal, oll, &c 

a These figures are In Mexican currency. 


Miscellaneous Companies. 














—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Compantes. 3 $ $ $ 
Oumb Tel & Tel Co Oct 37,998 35,726 166,413 142,966 
Jan 1 to Oct 31 385,673 328 841 1,469,250 1,434,026 
Cc mavehone, Telephone Co Sept 18,437 17,868 11,413 10,915 
Jan 1 to Sept 30 165,911 153,312 106 ,686 72,872 
Ed Elee Co (Brockton). Sept 687 687 7,129 3,384 
Jan 1 to Sept 30 7.165 6 436 47 223 27,440 
Fall River Gas Wks Sept 1 688 14,833 13,333 
Jan 1 to Sept 30 1,964 5,675 101,866 91,936 
Houghton Co Elec Lt Sept 855 2,812 6,415 6,418 
Jan 1 to Sept 30 930 22,812 56,111 52,918 
Lowell Flee Lt Corp Sept 1,442 8,819 6,744 
Jan i to Sept 30 9,590 67 938 57 839 
Minneap Gen Elec Co Sept 8,908 12,257 19,250 
Jan 1 to Sept 30 80 456 133,145 184,312 
Pittsburgh Coal Co Sept 251,192 205.296 167,141 
Jan 1 to Sept 30 2 2,307,801 2,109,049 1,406,607 
1S Telephone Co Sept 12,948 10,721 7,991 
Jan 1 to Sept 30 116,321 80,033 73,418 
ay Fuel Co .Sep 19,25¢ 18,389 238 ,790 234,063 
July 1 to Sep eee 58,083 55,444 7108 461 7104,295 
r After allowing for other Income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings. Jan. 1 to latest date. 





Name of 








Road. Week or , Current | Previous| Current | Previous 
Month. Year. Year. Year. “ear. 
~~ $ $ 
Albany & Hudson.../August -..|/ 43523) 41,522) -......  .... =- 
aAmerican Rys Co October 2,476,379 2,290,059 


1,046,445 
231,770 
1,389,303 





October 
September 
September 


ecAur Elgin & Chie Ry 
Binghamton Ry 
Birm Ry Lt & Power 





Brockton & PlySt Ry August -- 83,234 76,671 
Cape Breton t.tee Co_|September 178,998 187,107 
Central Penn Trac October 622,116 567,917 
Charl Con Ry Gas&El September | 531,920 484,542 
Chicaao & Milw Flec_| October | 884,729 722,44 
aChicago & Oak Park October 703 248 696,245 
Cleve Painesville & E/ October | 246,940 230,552 
Cleve Southw & Col. _ | October 634,683 539,133 
Detroit Jackson & Chi 2d wk Nov} Ses-ae° 

(Detroit United Ry. -\2d wk Nov 837,762 5,243,434 
Duluth Street Rv 2d wk Nov 733,166 666 457 
East St Louls & Sub. September 1,575, 973 a4 414, 945 
El Paso Electric Septem ber 45.556 35.905 362.995 79.777 











. or Latest Gross Earnings. | Jan. 1 to latest date. 
Name aot 
Road. Week or | Current | Previous Current | Previous 
M-nth Year. Year. Year. Year. 
| $ | $ | $ $ 


| | 

Ft Wayne & Wabash) | | 

937,621, 804,925 
| 
! 
| 


Valley Traction.__|September | 125,732, 106,275, 
Gal-Hous Electric Co = tember 97,651, 84,356) —- eee 
Havana Electric Ry_ « Nov 17; 34,610, 31,280, 1,555,563) 1,348,707 
Honolulu Rapid Tr |" | | 

gi aac ai September 32,763) 30,885 271,881 258,374 
Houghton Co St Ry__ September 23,878 22.689 189,707 171,372 
Iltnols Traction Co__ October 368,838) 280,339 3,091,321) 2,443,647 
Jackson Consol Trac_ September 13,926 13,490 1 16 113,000 
Pamnvite Elec Co_| September 32,651, 26,968 294 282 234,272 

Kan City Ry & Light'September | 534,923) 476,756 4,439,982, 3,993,897 
Lake — Electric. - September 96,187, 89,023 21,38 64 ,80 
Lex & Inter Rys Co_. September | 59,195) 61,634 420 ,783 394,768 
Met West Side Elev__'|October --_ 43,474) 221,140 2,257,794 2,018,409 
Milw Elec Ry & Lt Co September 338,327 314,008 2,833,616 2,587,003 
MilwLtHt & Trac Co. September 93,232 80 ,637 5,265, 535,040 
Montreal Street Ry__|_Wk Nov 9 67,604) 60,579 | 
Nashville Ry & Light September | 150,975 120,313 1,146,303 993,301 
NJ&HR Ry og | Co October | 2,508 35,197 411,920 366 892 
N O Ry & Light Co__ September | 466,160 441,807 4,456,560 4,218,184 
North hie 4 ac & Lt September | 185,341 163,289 1,459,784) 1,293,351 
Norf & Portsm Tr Co September , 295.611 155,558 1,977,297 1,275,753 
No Westchester Lt Co\October -_!. 11,795) 10,130 89,830 i 
Northwestern Elev __|October.__| 168,649, 136,933 1,430,592, 1,228,423 
Oklahoma City Ry_. August ---| 26.732 17,473 169,119 112,038 
Peekskill Light & RR October 16,477 12,151 140,221 120,963 
Penscaola t.lect Co__ September 20,005; 14,270 
Portland Ry Lt&P Co September 361 "784 306/370 2,991,003) 2,560,349 
Puget Sound Elec Ry|August --- 165.079 a! ee SR eee 
Rilo de Janeiro Tram 

Light &Power _._..September 564,160 —_____- 4,592,890; -...-..-. 
Rockford &Inter'n .. August --. 64,494 53,19t 399,180 338,789 
St Joseph (Mo) Ry Lt 

Heat& Power Co__|October.__| 73,050) 69,438 723,613 691 ,671 
Sao Paulo Tr Lt & P. September 177,581 159,152 1,534,758) 1,479,081 
Savannah + lectric Co|September 52,893) 49,805 446 398 473 674 
Sehuylkill Ry Co___. August -... 22,510 -_____ 139,334 121,876 
South Side Elevated. October. __ 96,338 145,044 1,655,369 1,422,615 
Sou Wisconsin Ry Co!October - 12,636 11,685 128,770 107 ,087 
Syracuse Rap Tr Ry_ October nt 659 95,619 1,041,781 898,510 
Peledo Rys & Light.|'May ...-.. 73,990 167,847 834,881 784,391 
Toronto Railway |Wk Nov 16 17a 20s 56,667) 2,970,199) 2,660,586 
Twin City Rap Tran_|1st wk Nov. 116,553, 107,237 5,169,560 4,788,021 

ited RR of San Fr.'August ... h317,769, 429,311) 3 -....-| —-.---- 
United Rys of St L October - 971,322 933,613 9,087,659 8,566,571 
West Chester (Pa) Ry October 10,896 124 113,635) 73 802 
Whatcom Co Ry & Lt |September 29,033) 23, "369 255,551 196,828 





a oe for the ao in both years Include Tw ers of the Scranton 
Ry quired Jan. 11906. b Figures are from ¢ These figures are 
for ‘conpplidated ‘company. d These are results for main line. f Now in- 
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Detroit 
Monroe & Toledo Short Line Ry. h 

Street Railway Net Earnings.— The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Nov. 2 1907. The 


Decrease due to strike and boycot 


next will appear in the issue of Nov. 30. 
——-Gross Earn'gs——-_ —-—Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 
Aurora Elgin & Chicago_Oct 122,930 109,738 55,3875 50,584 
July 1 to Oct 31 564,973 502,821 276,712 252,750 
Buffalo & Lake Erle Tract _b 
Jan 1 to Sept 30 187 ,666 ‘ 80,285 a 
Cape Breton Elect Co__-Sept 23,671 24,267 11,010 11,229 
Jan 1 to Sept 30 178,999 187,107 62,144 73,437 
Chicago & Milw Elect...Oct 99,329 88,905 57,095 48,284 
Jan 1 to Oct 31 884,729 722,448 517,059 429,068 
Cleve Painesv & East_a_Oct 24,858 22,916 9,933 10,068 
Jan 1 to Oct 31 246,940 230,552 113,766 107.349 
Cleve Southw & Col_b__Oct 65,792 56 499 27,497 24,858 
Jan 1 to Oct 31 634 683 539,133 269,608 234,704 
Elmira Water Light s RR Co (RR rj only) _b— 
July 1 to Sept 3 74,678 67,283 21,465 22,931 
Jan 1 to Sept 30 178,003 163,251 44,240 47,571 
El Paso Elect Co_a Sept 45,556 35,905 13,651 10,761 
Jan 1 to Sept 30 362,995 279,777 82,592 87,501 
Galvest-Houst El Co_a_Sept 97,651 84,356 40,999 32,794 
Houghton Co St Ry_a__Sept 23,878 22,689 11,005 10,908 
Jan 1 to Sept 30 189,707 171,372 72,821 61,495 
Illinois Traction Co_a__Oct 368,838 280,339 169,986 138,421 
Jan 1 to Oct 31 3,091,321 2,443,647 1,358,395 1,108,453 
Jacksonville Elect Co_a_ Sept 32,651 26,968 10,821 9,488 
Jan 1 to Sept 30 294,282 234,272 103,801 88,464 
Montreal Street Ry Oct 311,898 281,822 147,323 124,133 
No Westchester Lt Co_a_Oct 11,795 10,130 6,390 5,427 
Jan 1 to Oct 31 89,830 a 38,234 
Peekskill Lt & RR Co_a_Oct 16,477 12,151 8,193 5,139 
Jan 1 to Oct 31 140,221 120,963 63,726 57,251 
Pensacola Elect Co_a Sept 20,005 14,270 7,853 5,435 
Savannah Elect Co_a Sept 52,893 49,805 17,894 17,993 
Jan 1 to Sept 30 446 398 473 674 148,272 191,969 
Syracuse Rap Trans Co._Oct 360.680 95,619 43,282 40,559 
Jan 1 to Oct 31 041,781 898,510 452,018 385,399 
United Rys of St | aaa a a 971,322 933,613 363,872 374,698 
Jan to Oct 9,087,659 8,566,571 3,181,193 3,221,983 
West Chester (Pa) “a b Oct 10,896 7,124 5,548 2,843 
Jan 1 to Oct 31 113,635 73,802 60,870 34,830 
Whatcom Ry & Lt Co__Sept 29.033 23,369 10,984 7,527 
Jan 1 to Sept 30 255,551 196,828 103,042 61,816 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 





—Int., Rentals, &c.— Bal. of Net E'ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Aurora Elgin & Chicago Oct 27,074 26,158 28,301 24,426 
July 1 to Oct 31 106 223 100,809 170,489 151,941 
Buffalo & Lake Erie Traction— 
Jan 1 to Sept 30 89,769 . rdef9 ,240 
Cape Breton Elect Co Sept 4,312 4,250 6,698 6,979 
Jan 1 to Sept 30 38,526 38,910 23,618 34,527 
| Cleve Painesv & Eastern_Oct 6,796 7,108 3,137 2,960 
Jan 1 to Oct 31_- 70,460 69,638 43,306 37,711 
Elmira Water Light & RR Co (RR Doss only) — 
July 1 to Sept 30 14,94: 12,118 29,974 711,261 
Jan 1 to Sept 30 40, 572 36 632 711,095 712,431 
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—Int., Rentals, &c.— —Bal. of Net E’ om _ 
Current Previous Current Previo 
Year. Year. Year. Y care 
Roads. $ $ $ 3 

El Paso Electric Co---.-_Sept 4,355 8,428 6,406 
Jan 1 to Sept 30 35,028 38,344 52,473 
Galveston-Houst El Co_Sept 14,332 25,214 18,462 
Houghton Co Street Ry -Sept 3,896 7,057 7,012 
Jan 1 to Sept 30 35,197 37,254 26,298 
Jacksonville E peteDo. Sept 3,333 5,970 6,155 
Jan 1 to Sept 30 30,349 68,705 58,115 
Montreal Street Ry - Oct 40,610 104,034 83,523 
Pensacola Electric Co Sept 3,164 4,274 2,271 











Savannah Electric Co_-_Sept 12,261 11,529 5,633 6,464 
Jan 1 to Sept 30 108,748 2,225 39,524 89,744 
Syracuse Rap Trans Co-_-Oct 27 242 24,137 716,261 716,726 
Jan 1 to Oct 31 257,851 231,514 £195,176 2157,273 
United Rys of St arate Oct 485 231,984 132,389 142,714 
Jan 1 to Oct 31 . 2,815,214 2,318,131 865,979 903.852 
West Chester(Pe) Ys Ry _Oct 2,616 2,565 2,932 278 
Jan 1 to Oct 31 26,664 26,088 34,206 8,742 
Whatcom Co Ry & LtCo Sept 6,530 3.759 4,454 3,768 


Jan 1 to Sept 30 58,181 34,117 44,861 27,699 


z After allowing for other income received. 





ANNUAL REPORTS. 


Atlantic Coast Line Railroad. 
(Report for Fiscal Year ending June 30 1907.) 

The remarks, signed by Chairman Henry Walters and 
President T. M. Emerson, together with the comparative 
tables of income and the balance sheet, will be found on 
subsequent pages. Below we give statistics of operation 
and comparisons for three years: 

EARNINGS, EXPENSES, CHARGES, &c. 

Ope rations— 1906-07. — 9-6. 1904-05. 
Average miles operated 4,346 4,327 4,307 
Passengers carried (No.) 5,809,311 5,43 ‘7 4,628,862 
Passengers carried one mile 237,513,985 2 5 198,673,437 
Average rate per passenger per mile 2.463 cts. 
Freight (revenue tonnage) 


Tons one mile (revenue) 
Average rate per ton per mile 






1i7isen’ o73 
1.313 cts. 


Passenger earnings per train mile $0.76 
Freight earnings per train mile $2.07 
Gross earnings per mile $5,160 
Earnings $ $ $ 
Frelght 18,443,695 17,874,526 15,383,081 
Passenger - 6,083,991 5,436,174 4 893331 
Express . 779,756 694 366 645.411 
Mail 611,400 619.623 618,551 
Miscellaneous 861 687 743,759 682,528 
Total eainings 26,771,529 24,848,448 22,222,902 
Expenses 
Maintenance of way and structures 3,909,738 3,427 550 3,147,650 
Maintenance of equipment . 8,946,013 3,092 087 2,225,363 
Conducting transportation 10,988 157 8,904 490 7,478,765 
General expenses 743,470 65 8 002 593, 990 


19 587,378 16, 082, 329 13, 445, 768 


Total expenses 
7,184,151 8.786. 119 8,777,135 


Net earnings 


Interest and dividends on securities 2.499 656 2,225,929 2,011,084 
Rents and miscellanevus 263,771 340,005 265,714 
Total Income ; 9,857,578 11,352,053 1 1, 053, 884 
Deduct 
Interest on funded debt . 4,872,868 4,772,468 4,685 386 
Taxes 854,649 809,870 744,000 
Interest on ce-tificates of indebtedness R62 ,746 862,792 856,744 
Interest on 3-year notes 83,333 
Interest, rental and miscellaneous 56007 89,980 98,041 
Dividends on common .(6:°%) 2, 852.256 (6)2,4578,800 (5) 1,965,750 
Dividends on preferred (5 %%) - 79,830 79,830 86,335 
Dividends on R. & P. “A” stock. 60 00 60,000 50,000 
Tota . 9,731,709 9, 253, 740 8,486 256 
ms. income for year 125,869 2,098,312 2,567 628 


See profit and loss account on page 1344. 


GENERAL BALANCE SHEET JUNE 30. 
1907. 1906. 

A ssets— $ $s 
Property and equipment 138,663,245 132,282,090 
306,000 shares L. & N. RR. Co. stock 415,554,221 45,554,221 
Atl. Coast Line RR. Co. first cons 4,614,450 3, ‘298: 850 
Jacksonv. & S. W. pur. money 4s 778,000 738.000 
Atl. Coast Line RR. Co. cert. of Ind 3,835,000 3,835,000 
Other Investments 3.301 930 3,029.229 
Atl. Coast Line RR. of S. C. bonds 





1,045,000 
1,350,549 


with Farmers’ Loan & Trust Co 500 000 500,000 500,000 
Fund for renewal of ralls 291,721 280,501 269,710 
Trust equipment 4,500,000 16 667 56 667 


Equity in trust equipment 500 000 
Material and supplies 2,295,165 
Subscriptions to capital stock - 


1,478,317 
2,130,700 


1,119 753 


Cash 4,194,161 5,118,030 3,394 656 
Deposit for equip. trust bonds 159,000 

Cash for coupons 436,551 431.514 424,896 
Agents’ balances 983,177 538,980 484,617 
Due by other cos. and Individuals 2,405,451 2,467 680 4,464,203 
Unadjusted claims 178,475 135,047 122,484 
Interest and dividends receivable 142,712 115,713 86,976 


Total assets 213,919,359 201, 951, 5388 191,789,126 
Liabilities 

Preferred stock - 596 600 596 600 1,726,700 

Common stock - - 47 537,600 42,980,000 42,980,000 

Com. stk. Rich. & P. RR., class “A” 1,000,000 1,000,000 1,000,000 

Common stock, subseribed , not issued 4,557,600 





Brunswick & Western income bonds. 66 N00 

Equipment 4° trust bonds 4,500,000 

Atl. Coast Line RR. 3-year gold notes 5,000,000 

Certificates of indebtedness 21,568,100 21,568,700 21.406 800 
Bonded debt 79,464,450 77,708,850 75,202,625 
I Y RR. collateral bonds 35,000,000 35,000,000 35,000,000 
Trust equipment obligations 16,667 56 667 
Freight cert. Jackson & Southern RR. 247,000 287 00 227,000 
Audited vouchers and pay-rolls 2, 3 1,664,525 1,140,944 
Due other cos. and Individuals 1,388,438 826,027 794,698 
Coupons due and unpald 439 831 424,809 429,710 


Dividends declared, unpald 1,466,206 1,329.478 1,109,578 


Interest accrued. not due 1,026,684 1,003 684 970,614 
Taxes accrued, not due 499,798 499,798 507,891 
Int. on equip. trust bonds accrued 60,000 ‘ 
Int. on 3-yeal notes accrued 83 8338 

Reserves for betterm’ts and Improv'ts 510,201 2,180,436 1,951 663 


Profit and loss surplus 9. 099 543 9. 297, 364 7,184,236 


Total Nabilities Sail 213, 919, 359 201 951, 538 191 789. 126 
Vv. 


85, p. 1268, 856. 





Detroit Toledo & Ironton—Ann Arbor System. 
(Report for Fiscal Year ending June 30 1907.) 
President Eugene Zimmerman, under date of Detroit, 
Oct. 28 1907, writes in substance: 

Joint Report.—The directors submit herewlth thelr report of the opera- 
tions of the Detroit Toledo & Ironton Rallway Co. and Ann Arbor RR. Co. 
for the fiscal year ending June 30 1907— 

COMBINED RESULTS FOR YEARS ENDING JUNE 30. 
Fiscal Gross Net Other Interest Balance, 
Year— Earns. Earns. Inccome. and Taxes. Surplus. 


1906-07 . $4,298,925 $1,320,320 29,137 $1,343,638 $5,819 
1905-06 . 4,118,809 1,343,181 34,262 1,217,679 159,764 


DETROIT TOLEDO & IRONTON RAILWAY COMPANY. 


General Results.—-The gross earnings Increased $172,829, or 8.8%. The 
decrease in freight earnings amounted to 3.7 % and the decrease In passenger 
earnings to $5,478, or 3.2%. ‘The Increase In car per diem revenue was 
$202,400. Operating expenses Increased $108,988, or 12%. 

The principal cause of the Increase in ratio of operating expenses (from 
71.21% to 73.85%) was the enhanced cost of labor and material and the 
heavy increase In the repairs and renewalsof roadway department, and of 
locomotives and freight cars due to the fallures of very old equipment, and 
about two weeks’ interruption of traffic In March 1907, occasioned by an 
unprecedented flood In southern Ohio. The cost of flood repairs was about 
$18,000, besides delay and congestion of traffic. 

The payments on account of interest were $82,070, or 11% greater than 
during the preceding year, owing to the fact that the ‘‘consolidated mort 
gage’’ bonds bore Interest only from Aug. 1 teat and the “general lien and 
divisional mortgage’’ bonds only from Dec. 

While the Interest on the collateral on i, amounting to $275,000, 
has been charged against the earnings of this company, the latter has re 
celved no earnings on the Ann Arbor stock, for which these notes were 
issued, no dividends having been declarde on the stock. The divisible 
earnings of the Ann Arbor RR. Co. for the fiscal year ending June 30 1907 
were $377,443, of which this company would be entitled to receive $275,500 
upon distribution in the dividends. 

Physical Condtion.—-No new rolling stock and no new ralls were purchased 
during the year. 36.9 miles, or 4,929 tons, of 85-Ib. rall, costing $120,012, 
were purchased in October 1905, of which 50% were put down In 1905 and 
the balance not until after June 30 1906. 75,000 first class cross-tles and 
5,500 second class cross-ties were put In main track. 101 miles of track were 
ballasted, being 88 miles of gravel, 13 miles of cinders and slag. Net in- 
crease In sidings, 4'4 miles. 2,500 feet trestle work completed at new ore 
dock, East Toledo; 7 new trestles put In on Superior Cement Co.'s tracks; 
3 new trestle bridges bullt on Jackson shop-yard tracks. Dam of reservoir 

at Summit, which was washed out, was repaired. 

Weight of Rail (all Steel) in tate Line and Branches owned 7 30 1907. 

56 )-lb. 67-ib. 70-lb. &5-lb. )-lb. Total. 
Miles . 87.67 191 386 869.27 52.70 41.90 *. 00 392.40 


New Business.—A new blast furnace |s being built on the N. & W. Ry. 
at dronton, and, It ls expected, will be In blast about Jan. 1. We expect to 
do a fair share of Its business. The coal mines on the Ironton division are 
increasing their capacity and shipping extensively to points in Ohio and 
Michigan. The Superior Portland Cement Co. south of Bloom has just 
completed a plant with a capacity of 2,000 barrels a day; this is to be In 
creased to 4,000 barrels aday. At Jackson, the Jackson Iron & Steel Co's . 
new furnace is almost completed. It Is located exclusively on our tracks 
and we anticipate a large business therewith. Ve have bullt switches Into 
the plants of the International Harvester Co. and the Branch Foundry 
(controlled by the Int. Harvester Co.), and are receiving shipments there 
from. The Lima Locomotive & Machine Co. has increased Its capacity 
50°. While not located on ourtracks, we receive a falr share of its business, 
which Is Increasing fast. We have recently arranged to put on a speciai 
train from Toledo to Detroit, In order to handle coal for the Solvay Process 
Co. and coal dealers in Detroit; this train has averaged about 20 cars per 
day. 

ANN ARBOR RAILROAD COMPANY. 


General Results.—The freight earnings Increased $16,166, or 1.01%, and 
passenger cortege increased $24,238, or 5.1%: miscellaneous earnings 
decreased $31,387, or 21.7%. Total net increase, $7,286, or 3.3%. Oper- 
ating expenses Inc seased $23, 978, or 1.7%. The ratio of ooberating ex- 
penses to gross earnings was 64.86 %, as compared with 63.98 % the previous 
fiscal year. The principal causes of the Increase In ratio were ‘the enhanced 
cost of labor and material and heavy increase In repairs and renewals of 
marine equipment, locomotives and freight cars, owing to the fallures of 
very old equipment. About 79 freight cars were retired from service on 
account of their age or light capacity. 

Physical Conditions.—There were purchased during the year 2,830 tons 
of 75-lIb. steel rall, at a cost of $86,768 (Aug. 1906, less credits fer scrap); 
also 1,000 tons of new &5-Ib. rail at a cost of $36,489 (Apr. 1907, less credits 
4 © rap). This was placed in the main track replacing 50-lb. and 

Weight of Rail (all Steel) in Main Line and Branches. 
56-lb. 60-lb. 67-lb. 70-lb. 75-lb. 85-lb. Total. 
Miles , -«- 23 222 1 122.9 244 7.4 291.9 


23,000 first class cross-tles were put In main track and 3,250 second class 
cross-tles were used In renewals on main track. 13 miles of track ballasted, 
being 8% miles of gravel, 3% miles of cinders and % miles of slag. Net 
increase in sidings, 3% miles. 5% miles of embankment was widened. At 
Ann Arbor a new 110-ft. girder was put in bridge over Michigan Central. 
Four new Pullman passenger cars were added to our equipment during the 
year, at a cost of $50,850. Steel car ferry No. 4 was purchased from the 
‘American Shipbuilding Co. Dec. 1 1906 at a cost of $205,270. Car ferry 
No. 2 was rebuilt at a cost of $70,000. 

We completed the grade reduction between Farwell and Lake George, 
carrying the 30-ft. grade to Marion, 208 miles from Toledo and 20 miles from 
Cadillac. This reduces the grade to what is known as Lake George Hill 
from a 62-ft. grade to a 30-ft. grading Increased the tonnage of class A en- 
gines from 1,025 to 1,225 tons, being about 20%. 

Trackage.—A favorable arrangement was made forthe Manistee & Grand 
Rapids Ry. to connect with the Ann Arbor RR. at Marlon, Mich., and use 
the Ann Arbor station facilities at that point as a-‘terminal for the M. & G. 
R. This gives us a new avenue for receiving additional tonnage and reve- 
nue. 

Traffic.—We are handling a large amount of ore over the Toledo Furnace 
docks at Toledo for Ironton and Ashland, also receiving a large amount of 
pig tron from the Toledo Furnace consigned to points !n Michigan and Wis- 
consin. At Mt. Pleasant, a branch of the Michigan Condensed Milk Co. 
has been located on our tracks, and they expect to handle not less than 500 
cars In and out per annum. At Marion, since we have made track connec- 
tions with the M.& G. R. RR., we are now receiving a large amount of 
sand, lumber and other shipments from them. We have also located grain 
elevator at this point. At Cadillac we are handling a large amount of 
traffic for the new furnace. ‘The grain and hay crop this year Is very large. 
We are also handling a large amount of coal to across-lake points; in fact, 
the amount we are able to secure ts only Googenee by the number of cars 
we can secure for the traffic. New car ferry No. 4 was placed in commis- 
sion to take care of the Increased cross-lake traffic. 

For the purpose of extending tourist travel, the company recently abro- 
gated Its contract with the American Palace Car Co., and entered into one 
with the Pullman Co., whose parlor and sleeping cars are now operated 
on our through trains; also a Pullman sleeping car line between Columbus, 
O., and Frankfort, via Hocking Valley, between Toledo and Columbus, 
was established on July 1 this year. This car Is operated In each direction 
tri-weekly until the close of the summer tourist season, Sept. 1. From ow 
summer hotel, the Royal Frontenac, the company will receive this year a 
rental of approximately $3,400, the first return since the hotel was opened 
in 1902. 

OPERATIONS, EARNINGS, EXPENSES, &c. 
=. ” Nae & 7. a "Aas Aaa RR. Co.— 
90 


Operations 1906. 
Revenue pass. carried N06. 447 82, 805 759,914 660,052 
Rev. pass. car. 1 mile 11,462,713 10,389,655 23,328,277 20,223,956 
Receipts p. pass. p. mile 1.43 cts. 1.63 cts. ot 03 cts. 2.22 cts. 
Tons of freight carried 2,227,040 2,249,359 2,009 460 8 ‘775. 518 


Tons carried 1 mile 329,122,200 329,434,320 294° 164,560 275,700,908 


Av. rec’ts p. ton p. mile 0.436 cts. 0.452 cts. 0. ase cts. 0. = <~. 
Av. No. tons fr't p. tr.m. 400.95 414.96 5.74 34 
Gross earns. p.m. of rd $4,834 $4,396 $7, ‘363 37. 1is2 











1336 


THE CHRONICLE. 





[Vou. Lxxxv. 





—Det. Tol. & Iron. Ry.— Ann Arbor RR. Co.—- 

















1907. 1906. 1907. 1906. 
Earnings— $ $ 3 
ae - 1,433 ,825 1,488,507 1,567 543 1,551,377 
Passe 164,053 169,531 73,4 44 91184 
Mail, express, &e 45,574 65,227 
Rc iacatas «60060,  maknud 43 
Switching revenue. ---- A SRE 
Car per diem & mileage - 191,855 ais 
Hire of equipment 13,698 onan 
Rents from tracks, term 
inals, &c.. 26,980 28,600 59,210 57,927 
Other sources 9,608 5,813 3,962 2,500 
Total 2,116,407 1,943 578 2,182,518 2,175,232 
Operating Expenses— 
Maint. of way & struct. 316,630 273 682 255,773 300 546 
Maint. of equipment. - - 410,128 302,404 289,012 300,221 
Conduct’g transport’n- . 800,265 773,416 824,518 737,148 
General expenses. --- 35,922 34,445 46,355 53,765 
TD names eet “4 (562, 945 1,383,948 1,415,659 1,391 ,680 
Net earnings. - - --- ane 553,462 559,630 766,859 783 551 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
-Det. Tol. & Iron. Ry.— —Ann Arbor Ry. Co.— 
1907. 190 907. 1906. 
Gross earnings 2,116,407 1,943 577 2,182,518 2,175,232 
Operating expenses 1 562,945 1,383,948 1,415,659 1 "391,680 
Net earnings 553,462 559,630 766, 859 783, 551 
Miscellaneous Income 1,553 5,997 27 584 28,265 
Total income 555,015 565 626 794,443 811 816 
Interest and taxes 926 638 836,568 417 ,0( 000 381 112 


377, (443 sur. 430. 705 


Balance for year. def. 371 623 def. 
DETROIT TOLEDO & IRONTON RY .CO. BALANCE SHEET JUNE 30. 


270 ,941 sur. 


1907. 1906. 1907. 1906. 
Assets-— | Ltabilities— 3 
Road and equip't.38,610,180 38,559,863 | First pref. stock. _ 7,500,000 7,500,000 
Cash . 243,2 205, r0 ban pre. stock 5,000,000 5,000,000 


stock... 12,500,000 12,500,000 


Remit’s in transit. 78,2538 
91 ‘04s| Funded -. = 








Ag’ts & conduc’rs 121,453 - 18,920,400 24,926 .466 
|Loang & bills pay. 565,000... 
Traffic balances 5,746 60,869! Vouchers -_____- 289,573 128,003 
Indiv. & comp'ies 105,300 85,232|Pay-rolls ___- 84,940 73,625 
Mat’ls & supplies 123,238 103,266 | Renewal accounts - eeieeem 35,928 
Ann Arb. RR. stk_@5,101,400 5,099,000| Interest accrued 162,952 159,478 
Coll. bonds D. T. be accrued 28,099 31,849 
&1.con. ist M. - 5,000,000 | Traffic ba'ances . ),647 
Treas. bonds D. T. (hateeet. accounts 31,277 36. 817 
& I. con. Ist M ‘i ina 750,000 | 
Tol. South. RR.Co. 94,665 83,603 | 
Profit and loss. 677,003 305, 380) 
Total 45,082,241 50, 422 2,813 | Total ..45,082,241 50,422,813 


a Includes $2,190,000 common stock and $3,102,400 shares of preferred stock. 


ANN ARBOR RAILROAD COMPANY GENERAL BALANCE SHEET JUNE 30. 


1907. 1906. | 1907. 1907. 
sels— $ s | LAabtilities— $ $ 

Road «& equipment14, 741,427 14,485,332) Preferred stock... 4,000,000 4,000,000 
Frankfort otel, {Common stock... 3,250,000 3,250,000 

real estate, &c 204,930 201,865) Ist M. bonds, 4%_ 7,000,000 7,000,000 
New car ferry No.4 ES PES 40,000 | Vouchers _ .. 253,704 133,225 
Cash 873,285 871,361) Pay-rolls _. : 62,416 59,720 
Remit’s in transit nae 70,771| Renewal accounts. -_-_._- 85,505 
Ag’ts & conduc'rs 100,222 62,150| Interest accrued 81,700 76,980 
Traffic balances. - 37,768 32,184|Taxes accrued... 43,456 39,588 
Indiv. & comp'les 225,999 93,116|Traffie balances ane 32,840 
Mat'ls & supplies 116,620 79.751 -— Arbor grade— 
Jack. & Ann Arbor usp. account-- 10,000 

RR. bonds. _. a 10, 000|Proft and loss. . 1,615,975 1,258,672 
Det. Jackson | 

Chicago Ry. bds. 7,000 -| 


Total 16, 307, 251 15, 946.530} Total 16,307,251 15.946,530 


V.85, p. 722. __ 


Alabama Great Southern Railroad. 
(Report for Fiscal Year ending June 30 1907.) 
President W. W. Finley, under date of New York, Oct. 1 
1907, says in substance: 


Financial.—On Oct. 19 1906 the board authorized “the sale of £50 009 
general mortgage 5% bonds, the — of which were used in part 
payment of amount borrowed to make cash payment on the purchase price 
of 2,000 potent cars and 8 locomotives covered by equipment trust agree- 
ment, “'S Cc,” da May 1 190 Two payments on account of 

“certificates “for funded arrears” were made, one in July 1906 and the 
other In Jan. 1907, as provided for in the agreement, sagecng the amount 
of such certificates outstanding from $399,464 to $319,5 

Terminal Bonds.—During the year the Ly gem Station Co. author- 
ized the tissue of $1,000,000 first ——— 4% 50-year bonds, due Jan. 1 
1957, which are to be guaranteed principal and interest, by the four lines 
in interest. The proceeds are to be used In the purchase of lands and the 
construction of a ea modern passenger station at Chattanooga, 
Tenn. (V. 84 50; 83, 1227). 

Tne Birming’ : a miaeh Co. has authorized an Issue of $3,000 0004 % 
50-year bonds, which will mature March 1 1957. These nds are to be 
guaranteed, pringipal and Interest, by the six lines In Interest. The pro- 
ceeds will be used to pay for the acquisition of real estate for, and the con 
struction and equipment of, Its railroad, union passenger station and ter- 
minal facilities at Birmingham, Ala. (See V. 85, p. 404; V. 83, p. 1227.) 

The five lines interested tn the formation of the Meridian Terminal Co. 
have guaranteed, jointly and severally, the due and punctual payment of 
the interest on $250, 000 first mortgage 4% 50-year bonds of the Terminal 
Co., dated May 1 1905. The proceeds realized from the sale of these bonds 
were used in acquiring necessary real estate for, and the construction and 
equipment of, the Terminal Company's union Oemeenge r station and facilities 
in Meridian, Miss. (V. 85, p. 601; V. 83, p. 1229. 

The passenger depot of the Chattanooga Station Co. at Chattanooga, 
Tenn.,is now under construction, and the new union passenger station at 
Birmingham, Ala., while not completed, was put Into service during July 


, a Trusts.-Equipment trust obligations to a total of $272,000 
have been paid and charged to capital account or to reserve account for the 
replacement of rolling stock, leav ng oeenanains June 30 1907 $2,155,000 

Maintenance .—The increase of 92, or 15.61%, for maintenance of 
way and structures was due tA. f to the cost of Installing new electric 
block signals, reconstruction of bridge over Chattanooga Creek, change of 

grade near Rising Fawn, Ga., and Porterville, Ala., im] rovements to 
fret ht and passenger stations, fuel and water stations and s ops, and also 
- the Increased cost of all classes of labor and materials entering into this 
ense. There were laid during the year 3,500 tons of new 80-lb. steel 
ral . replacing worn 60-Ib. rail, as against 43 tons of new 80-lb. steel rail 
laid in the previous year. The total number of tles laid for maintenance of 
main line and side traeks and for building new side tracks averaged 460 
er mile of track maintained against 416 in 1905-06, 403 In 1904-05 and 
511 In 1903-04 

Revenue .— There was an Increase tn revenue from passengers of $138, ae. 
or 15.40%, The number of passengers carried one mile increased 11.3 
The average rate per passenger per mile was 2.44 cents, an tH. of 

.39 %. 

There was an increase In revenue from freight of $165,909, or 6.73%. 

The number of tons of commercial freight carried one mile decreased 1.09 %. 








The average rate per ton per mile was .73 of a —- as compared with .67 
of a cent for the previous year, an increase of 8.96 %. 
Car Works.—The Gadsden Car Works, incorporated in Jan. 1907, for = 
y 


yy rpose of meg = the car works at Gadsden, Ala., is now owned 
y the Alabama G © ~‘anmeeees RR. Co. and The Gincinnath New leans 
& Texas Pacific Ry 
ie0)—_—__—_—— 
—-Tresiles— 
Wood. Iron. 
4 6.55 0.42 
1906 . 68 2 9 7.40 0.42 
1905_... 68 41 4,562 21 250 19 246 44 7.49 0.42 
1904__._ 58 43 3,405 ad 225 65 214 76 7.59 0.42 
OPERATIONS, EARNINGS, EXPENSES, CHARGES, &c. 
Operations— 1906-07. 1905-06. 1904-05. 1903-04. 
Average miles operated _ 30 09 309 309 
Passengers carried ----- 705 463 614,788 549,342 525,981 
Pass. carried 1 mile_-_ 42,469,782 38,129,314 33,421,822 30,328,825 
Rate per pass. per mile. 2 cts. 25 36 c =. 2.50 cts. 
Tons rev. freight carried 45,372 2,988 , $2 2 816 ,279 2,627 872 
No. tons carried 1 mile_ "sei 749 960 365,746 78 316,139,870 293,707,323 
Rate per ton per mile... 0.73 cts. 0.67 cts 0.69 cts. 0.70 cts. 


Tons of freight in each 
train (revenue) - 365.21 368.31 315.09 298.53 
~~ a per mile_ $13, — 135 as las —- — 
rnings— 























paint Sa 1,037,575 899,085 804 298 759,374 
EE sAihidheheahinid meee '629.827 2,463,918 2,195,012 2,066,743 
Mail, express, &c_.-_.. 501,076 411,618 308 ,990 273.328 
a Anne meme nai 4,168 478 3,774,621 3,308 ,300 3,099 445 
'rpenses— 
Transportation ....... 1,553,128 1,387,277 1,301,058 1,176,703 
Maint. of way, &c____._ 707 ,397 611,904 526,083 507 845 
Maint. of equipment -_- 914,449 871,310 694,822 602 ,903 
I doses san ty wie 116,909 92.6 95,600 97 ,618 
MEE dcasnbtceneee 114,671 98,701 89,412 89,450 
WE 6a tntdtnnsacee 3,406 554 3,061,867 2,706,975 2, _ 1.520 
P.c. eS LOA to earns. -_-. (81.72) (81.12) (81.82) (79.84) 
Net earnings-----...-.-. 761,924 712,754 601,325 624, 925 
Add iiscell | income... _- 55,038 53,309 51,226 19,977 
Dh cttkbbeeeaeies 816,962 766,063 652,551 644,902 
Deduct— 
Interest and rentals-- -~ 299 532 296,241 286,542 286,542 
Miscellaneous ----...--- 103,753 1,357 41,025 37,748 
Divs. on pref., 6 %-.---- 202,821 195,052 185 437 185 437 
Ce 606,106 562,650 513,004 509,727 
ae to profit & loss. 210,856 203,413 139,547 135 ,176 
BALANCE SHEET JUNE 30. 
1907. 1906. 1907. 1906. 
Assets— 3 $ Liabtlittes— x 
Cost of road... .. 12,909,173 12,927,747 |ondinary shares _. 7,830,000 7,830,000 
Equipment owned. 3,151,783 2,984,936| Preferred shares.__ 3,380,350 3,380,350 
Investments _.... 1,642,688 1,639,201) First mtge. bonds_ 1,750,000 1,750,000 
Car trust equip... 2,155,000 2,427,000|Gen. mtge. bonds. 3,450,600 3,207,600 
a onhand.. 177,591 197,933 | Equipment trusts. 2'155,000 2,427, 
arr ae 327,552 191,925 | Certifs. for divs 319,572 399,464 
Remittances in |Int. acer’d not due 50,019 49, 
transit - 87,338 68,657 | Res. forequip.,&c. 589,408 567,517 
Station agents, &e. 126,439 104,989 | Taxes not due 64,233 57,132 
Deposits for int. & iM ise. reserves. ; 13,583 120,443 
rentsdue July1l. 147,930 66,884 | Interest & rentals. 147,930 66,884 
Other transporta- | Res. for div. on pf 101,410 101,410 
tion companies. 336,487 234,595 | Vouch.& acct. pay. 244,004 183,565 
U.S. P.O. Dept__ 17,117 18,657|Pay-rolls &c.._._ 132,197 130,849 
Individuals and {Individuals & cos_ 103,448 28,297 
companies 3 131,001 321,401 | Other trans'n cos_. 36,980 111,487 
Miscellaneous -. - - 131,127 54,126 | Bills payable _- 171,595 250,000 
| Miscellaneous 20,753 ee: 
| Profit and loss 780,144 576,111 
SS | —— = —— 
21,341,226 21,238,051| Total___. 21,341,226 21,238,051 


Total. - i 
—V. 85, p. 1082. 


Mobile & Ohio Railroad 
(Report for Fiscal Year ending June 30 1907.) 
President W. W. Finley, under date of New York, Oct. 1 
1907, says in substance: 
Equipment » Agden gp Obligations.—These decreased for the year ended June 30 


1907 $83,564, v 
Additions during the year: “A C F,”"’ 8, $445,912, and “B LW," 
Dt .iutht debe tnetndesedeccoccnandsensenasebaneas $747,843 
Less payments on the various series. _._._._.........--....---. 831,407 


Equipment obligations “A C F”’ (8) cover the deferred payments upon 
600 gondola cars purchased — the current year for rencwal of retired 
equipment, and in part payment for which a like number of unserviceable 
cars of light construction and capacity were delivered to the manufacturers 
under contract dated July 23 1906. The cost of the equipment was $505,- 

912; less coptsost value of old cars, $60,000; amount for which notes were 
issued, $445,9 

Equipment , ES ‘B L W” cover the deferred Works und upon 25 
locomotives ~ ee from the Baldwin Locomotive Works under a = 
ment dated 1907, payment for which is to be made as follo 
Total cost, $307, 177; cash payment made, $95,246. Equipment obliga: 
tions issued, payable in eight quarterly Installments, bearing 5 % interest, 
first installment due April 12 1907, $301,9 

During the year arrangements have been "made for the purchase upon 
satisfactory terms of 1,000 box cars and 750 gondola cars, to be delivered 
in October, November and December 1907. 

General Results.—The gross earnings increased $1,313,592, or 13.91% 
net earnings increased $215,939, or 7.45 %. 

Maintenance, Improvements, &c.—The expenses of maintenance of wa 
and structures per mile of road for the year were $1,490, as compared with 
$1,417 for the year preceding. The number of cross- ‘tles placed in the track 
during the year was 387 884, as compared with 431,910 for the year previous. 

Four new steel bridges with spans aggregating in all 575 ft were erected 
during the year; also one concrete arch with span of 91 

All tron bridges on the main line between East St. Louls, Ill., and Mobile, 
Ala., to cover the renewal of which bridge reserve has heretofore been 
created, have been replaced by steel structures of modern design, and the 
reduction of grades and curvature between Jackson, Tenn., and Corinth, 
Miss., for which miscellaneous reserve has heretofore been created, was on 
June 30 1907 practically completed 

During the year 4.5 miles of 85-lb, and 14.54 miles of 75-lb. steel rail 
have been put in the track, replacing a like number of miles of 70-lb. rail. 

The expenses of conducting transportation increased $599,178, or 16.53 % 
— because of the higher cost a both labor and material. Gene ral 

mses and taxes Increased $81,661, or 17.64% 

ulf Terminal Co.—On June 171905 the Gulf Terminal Co. was incor- 
porated under the laws of Alabama to erect a modern union passenger 
station at Mobile. This station was formerly put In use on April 18 1907. 
The Terminal Company has authorized an As of $700,000 first mortgage 
4% 50-year bonds, dated Jan. 1 1907, which have been jointly and severally 
guaranteed, principal and interest, by the Southern Rallway Co. and Mobile 
& Ohio RR. Co., which companles are owery rw Ky in the ownership 
of the stock of the Terminal Com any. (V. 

Meridian Terminal Co.—The uthern Reathwey y 4 Mobile & Ohio 
RR. Co., New Orleans & Northeastern RR. Co., Alabama & Vicksbu 
Ry. Co. and Alabama Great Southern RR. Co., the five lines interest 
in the formation of the Meridian Terminal Co., have guaranteed, jointly 
and severally, the Gee and punctual perpnent of the interest on $250,000 
first mortgage 4% ee bonds of the Terminal Company, dated May 1 

1905. The money realized from the sale of these bonds was used in acquir- 
ing necessary real estate for, and the construction and equipment rm the 
Terminal Company's union er patel station and facilities in the City of 
Meridian, Miss. (Compare 85, p. 601.) 
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———Rails (miles)--—-—— ————Repairs per- —_ 

85- b. = 7 70 =. 60-1b. 56-1b. Var. Loco' tive. Poss car. Fr'ht car 
1906-07 _. 223 35 8& $1,714 $712 *$82 
1905-06. _. 437 330 223 35 «(11 1,700 701 49 
1904-05.. —. 358 243 274 39 12 1,684 673 47 
1903-04... _. 256 243 357 44 12 1,627 582 49 


*Includes proportion of cost of substituting 1,200 new cars fora like 
number of old ones. 


Earnings.—The results for the four years past and the bal- 


ance sheets follow: 
OPERATIONS, EARNINGS AND CHARGES. 


1906-07. 1905-06. 
926 926 


1904-05. 1903-04. 
Total miles operated --.- 926 912 
Operations— 
assengers carried _--_-- 
carried 1 mile 
Av rate per pass. per m. 
Revenue tons moved- 


1,114,681 
43, 630 9 


1,284 798 
721,326 





5,3. 2. @ 
991,226 1, 890. 864, 720 905,466 ,039 









Tons moved 1 mile___ 1,302 
Av. rate per ton per mile 0.620 cts. 0.668 cts. 0.641 cts. 
Av. rev. tr.-load (tons) - 275 240 270 
Ea - ings $ $ $ 
Freig SEES 8,073,973 7,124,588 5,951,968 5,805,297 
82 : 


Passe — “4 ms “ 1,042,765 1 









Mail and express- 347 363 5, 299,252 
Miscellaneous - 1,062, wi 931,211 733,705 648,851 
Gross earnings ----- - 10,758 519 9,445 927 8 ,267 ,602 7,739,706 
Expenses 
Main. of way, &c- . 1,380,106 1,312,624 1,179 655 1 203,488 
Maint. of equipment 1,494 1382 1,144,800 911,216 818 0 
f 3,624,951 3, Lng 41 





Conducting trans ae n 4, 224, i 
General 341 
aS eee 


2 17270 
172°210 





283,370 
179,688 





6,545,434 
(69.29) 
2,900 493 
124,810 


5,650 886 5,399,910 
(68.35) (69.77) 
2,616,716 2,338,706 
127 ,336 ,030 


Total _- ‘ 7,643,087 
Per cent exp. to earnings (71.04) 
Net earnings. -..-- 3,116,482 
Other income eibeciond 123,430 






Total net income 3,239,862 3,025,303 2,744,052 2,462,826 


Disbursements 


Interest on funded debt 1,193,000 1,193,000 3. 193, 000 1,168 ,880 


Rentals 501,270 440 ,890 371,197 
Interest on car trusts, &c. 211,699 181,2 37,511 





137, 
(5)301,030 = (5)301, (2)121,412 


Dividends ishGbne 





2,116,515 1,997, 





Total disbursements 2,206,999 4 » ,000 
Balance . 1,032 863 908 ,788 746,503 663,826 
Principal of car trusts 

paid, new equip. and 

additions to property - 612,654 716,128 581,233 451 .799 

Balance, surplus--.--. 420,209 192 ,660 165,270 212 02 

GENERAL BALANCE SHEET JUNE 30 
1907. 1906. | 1907. 1906. 


Assets — | Liabilities 
Cost road & equip. 28, 159,7 709 28 072, 499 | Stock Issued 
Trust equipment... 4,357,600 4,421,164|Stock in treasury. 1,659,400 1, 
Stks.&bds. owned. 3,163,970 3,120,280| Bonds (see “Ry. & 

do do intrust 2,178,400 2,180,400 Ind.” Section) 
Lands, &c 120,649 124,159 | Car trusts 
Cash (inel. on dep. Pay-rolls, vouchers 

for coupons,&e.) 341,648 473,155 & misc. ace’ts 


6,070,600 6,070,600 
,400 





72,000 24,172,000 
600 4,421,164 





2,491,317 2,098,928 





Due from railroads, B'lis payable 183,997 591,949 
agents, ind., &c., Interest due and 
St.L.&C.RR.and unpaid 35,698 
miscel. accounts 2,693,157 2,379,4714 Int. acer’d,not due $28,711 
Material, fuel, &¢ 414,743 387,475)| Profit and loss 2,167,553 
Total $1,449,876 41,158,604) Total 41,449,876 41,158,604 


-V.85, p. 1083. 


Cuba Railroad. 
(Report jor Fiscal Year ending June 30 1907.) 
President W.C. Van Horne, under date of Sept. 18 1907, 
writes: 
The earnings for the first half-year were considerably reduced by the 
yolitical disturbances in Cuba, which were ended by the intervention of the 


\ nited States In November, and from that time to the end of the fiscai year 
rs Was Most satisfactory narmal conditions now pre 














usiness for a largze part of the fiscal yea: was affected 

by a se ve re drought he most prolonged for half a century but the grow 

ing crops are in excellent condition in the distiicts served by your lines, 
warranting the expectation of a good business for the current fiscal yea 

The railway ts in excellent condition throughout. rhe extraordinary re 

ylacement of the original pine cross-ties with native hard wood has been 


ber bridges and 


Ke pt well up with requhements, and a large number of t 
y srmanent work. 


trestics have been filled or replaced wit 

The Holguin branch has been completed 1¢ rails have been lald on 
4 miles of a branch line running southeasterly from Marti towards Bayamo, 
and another branch line has bee “A commenced, extending westerly by the 
way of Palma Soriano towards Bayamo. These two branches when con 
nected will cover the most impor ant section of eastern Cuba, a great part 
of which has been settled for many years. 

Considerable expenditures have been made on station buildings, new 
sidings, repair shops and machinery, and other facilities required by th 
increasing traffic, and large additions have been made to the motive power 
and car equipmer 

Your lines at June 30 1907 aggregated 426 miles, as follows: Main line, 
Santa Clara to Santlago, 56 miles; Antilla (Nipe Bay), branch, 31 miles; 
Sancti Spiritus branch, 8 miles; Ponupo branch, 11 miles; Jatibonico branch, 
4 miles; Holguin branch, 12 miles: Tana (Marti) branch, 4 miles. 

President Van Horne supplements the annual report with 
a brief statement covering the history and location of the 
road and the financial status of the enterprise. He says in 
part: 

The rapid increase of the company’s business Is well Indicated by the 
increase in gross earnings from $524,041 for the ur ended June 30 1904 
to $1,953,309 for the year ended June 30 1907, or 270%, and an increase 
in net earnings for the same time from a de licit of $42,077 to a profit of 
$658,354, notwithstanding the large amount, $157,738, Included in the 
working expenses for the past year for extraordinary rep!acements that 
really had little relation to the yeat’s working. It will be seen that, allow 
ing for these extraordinary replaceme nts, we are not far from a dividend 
on our preferred stock; but, as in the case of other new rallways with a 
rapidly growing business, we have need of many things, and It might be 
unwise to press our borr “owing powers too far to provide for these, and It 
will no doubt be best to delay the consideration of a dividend for a year 
or two. 

Our bond Issue, which represents considerably less than half the cash 
that has gone into the property, now stands at about $16,000 per mile of 
malin track, and on these bonds more than twice the Interest has been 
earned for two years back. 

The railway is of standard gauge, has easy grades and few and light 
curves, and is capable of being worked at an unusually low cost. Its 
bridges are of steel or masonry. It Is ballasted throughout with rock or 
other suitable materials, and it has excellent and up-to-date rolling stock, 
shops and working appliances. Thriving towns and new Industries are 
growing up along the line, and cleared lands, new cultivation and herd 
of cattle are to be seen everywhere. The people of the country are intelll 
gent, industrious and peace-loving, and they have on all occasions shows 
the warmest good will towards our enterprise. 

With such a property and such conditions there can be no doubt of a 
safe and profitable future. 




































OPERATIONS AND FISCAL RESULTS. 





Gross Earnings— 1906-7. 1905-6. 1904-5. 1903-4. 
pane is bee Onee $808 580 $518,399 $235 666 
) eee tance aes 53,000 53,000 26,500 
i xpress and bagrage- 58,930 32,441 14,421 
Freight. - 582,078 382,772 213,676 
Car kilometerage ~~ ~~ 28,976 13,288 8,988 
Hire of equipment 14,739 2,985 3,047 
Tugs and lighters-- i" 61,418 21! 809 16,947 
Antilla terminals cau as 
Miscellaneous - a 5,352 4,565 4,797 

Total - $1,619,082 $1,029,259 $524,042 

Ope rating Expe nses 
Maint. of way and structs eee. 9738 $325,817 $181,873 $152,088 
Maint. of equipment- 06,870 169,288 135,140 97,005 
Conducting transporta’n 560. 4 479,478 350,448 276,605 
General expenses & taxes ey 81,075 66,174 40,330 
Antilla terminals 2 12,306 

Total_ $1, 294, 95 95 $1,056,556 $733 635 $566,119 


Ratio of operating expenses 
_ to gross earnings (66. 30%) (65. 
Net carnings 3 $562 526 





(108.04 %) 
def.$42,077 





Interest on funded debt 325 "930 274.665 
Net income... -... $332,424 $287,861 $37,448 : 
GENERAL BALANCE SHEET JUNE 30. 
1907. 1906. | se 4 ° 1906. 
Assets— 3 x Liabilitics- 


Roadway & appur) 21,471,572) Preferred stock 10, 000, pa 10,000 ,000 
New equipment 23,637,287 4 456,141) *Common stoc k 6, 000 6,126,000 
Additions, bett.& | First M. bds., 5¢ 
beh. line constr) 605,024; due July 1 19: 52. 
Hotel Camaguey, Notes payable 
property acct 110,470 | Sabanilla & Moroto 
Treasury bonds 250,000; Ry.,bal. pur. m 





6,799,000 6,299,000 
120,000 














The Cuba Co.,N.Y 3 3H 114, 856 | Vouch .pend’g,&c 105,130 
Material & supp 411,¢ 33 311,243 | Wages 84,265 92,350 
Cash 105,794 7,597 | Int. on bonds due 
Cash on deposit to q y 169,975 146,22. 
pay bond tnt 170,150 ¢. current acct 3,002" 23,141 
Due from agts. and Def. & susp. liab— 
conductors 14,068 6,477 Govt. of Cuba 769,590 532,300 
Due from cos. and Reserve against 
individuals 107,984 75,334 possible claims 33,292 
Due from Govt. of | Profit & loss,surp. 698,03: 
Cuba 180,859 132,500 


Traffic bals. due 
from other cos _ - 
Taxes paid in adv 





44 79,622 
78 ‘ 





_Totat assets____ 24,788,887 23, 809, 561 | Total labilities_ 24,788,887 2: 809,561 


* $3,874,000 additional common stock will be due ~ — Cuba Co. on the final 

adjustment of accounts between the companies.—V. » p. 921. 
United Fruit henmene. 
(Report for the Fiscal Year ending Sept. 30 1907.) 

The remarks of President Andrew W. Preston and com- 
parative income account and balance shect for two years 
were given last week. Further facts from the report follow: 

LOCATION AND BOOK VALUE OF PROPERTY OWNED. 


- Toial Acreage Plants & Equ ps Book Cost 
1907. 1906. 1905. 1907. 19% 1905. 














Costa Rica 181,184 158,775 151 975 ‘340 019 $5,981,601 
Cuba €8,505 56,463 64,777 ay 38,150 4,541,394 
Honduras SS,S14/ 37,517 
Guatemala 50,000 50,000 
Jamaica 29.079 29,079 29,081 2,311,444 2,281,740 
Santo Domingo 18,203 18,203 18,20; y 540,996 
Rep. of Columbia 213 «10,309 312,505 
Rep. of Panama__. 38,508 21,172 2,354,035 
Total_a 396,692 343,901 295,517 $20,628,932 $17,787,612 $16,039,789 


a Also leases 4,549 acres in Costa Rica and 21,821 acres in Jamaica. 
BOOK COST OF COMPANY'S LANDS, &e. 











1907. 1906. 1905. 

Lands $9,029,026 $8,549,414 $8,517,207 
Houses and buildings 1,100 474 1,082, sae 965 404 
Cultivations 3,856 837 2,874. 2,477,048 
!ine stock ct 409 $ ~ 507,783 
Tools and machinery OBR 17 5 150,608 
Railways b 2. ; 1,430,081 
‘Telephones r 7) 
Wharves, lighters, &c « 346. 015 

13,431 


Me chand! se (stores) 
Ma on hand 
mi it 





846.553 
rotal . $24,628,922 £17,787,612 $16,039,789 
» Includes $90,000 representing Investment in Changuinola Canal, on 


the Isthmus of Panama. 

Total heads of cattle Sept. 80 1907, 16,334, against 14.885 in 1906 and 
11,942 in 1905; horses anc’ mules, 3,176 agalnst 2,968 in 1906 and 2,940 In 
1905° miscellaneous, 144, against 195 in 1906 and 198 In 1905 Railways 
owned, 515 miles, against 212 miles in 1996 and 174 miles in 1905. 

INCOME ACCOUNS 
1906-07. 1905-06. 1904-05, 








1903-04, 


Net earnings from trop! 
eal fruits and other 


operations $6,061,910 $3,720,402! $1,446,914 
17! 
1 





Fatns. of sub-comp’s 807 
Miscellaneous income* 227 009 180,485 43.928 
Total Income $6,289,909 $5,900,887 $1,761,649 


Deduct 











Interest on bonds $99 982 $114,354 $128,843 
Dividends 1,419, 350 1,235.745 1,167,792 
Rate of dividend (7% %) (7%) (7%) 

Total deductions - $1,519,382 $1,350,099 $1.296.635 $1 105,101 
Balance $4, 77 0.788 $465,014 $972,674 
BALANCE SHEET SEPTEMBER 30. 

Assets 1907. 1996. 1905. 
Plantations and equipment $ $17,787,612 $16, 039,789 
Cash 2,413,006 2,461 ‘677 
Accounts collectible ‘ 1,154 rH 1,129,919 
Advance payments 58 ‘902 213/659 


2,709,458 
2! 664.912 
: 1/4 46 000 
Other accounts “ 11,030 


2,466 939 
2,091,677 


9,454 


Miscellaneous Investments 
Advances fur ace’t of No. Ry 
Nipe Bay Co. common stock 


ters 





$32,721,183 $26,599.683 $24,413,115 


000 $17,961,000 $17,485,000 
1 


Total 
] iablilties 
Capital stuck 








Convertible bonds .156,000 &20,000 2,396,000 
Serial debentures 1,600,000 ee 
Accounts payable inal 898,529 522,362 442,681 
on a pee 376,590 41,296 270 235 
Dividends 4 370.500 314317 305 087 
Accrued interest and miscellaneous 42.513 16.775 19,437 
Income account, surplus 7 9,752,051 5 523, 933 3,493,774 

Total pot de Mt. $32,721,183 #26, 399, 683 $24, 413, 115 


—V.85,p. 1268, 1281. 
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New England Cotton Yarn Co. 
(Report jor Fiscal Year ending Sept. 28 1907.) 

President C. Minot Weld, Boston, Nov. 5 1907, writes: 

The various plants have been run to their full capacity during the year. 

The profits for the vear have been $1,498,000. The regular dividends of 
6° on the preferred stock have been pald, and $57,000 has been pald Into 
the sinking fund, and $57,000 of bonds have heen canceled. $7,000 
additional bonds have been canceled from proceeds of real estate sales, 
After crediting $231,000 to the renewal account, the directors have de- 
clared four dividends of 14 % each on the common stock, payable Sept. 1 
and Dec. 1 1907 and March 1 and June 11908. Last winter we experienced 
great difficulty in securing packing boxes and we hired a box factory in 
Rochester, N. H., which has been tn successful operation since Jan. 1 1907 
and has furnished us with a full supply of shooks at a reasonable price. We 
have spent over $200,000 on improvements of the plants, the cost of which 
has been charged against the renewal account. 





No exact statement of profit and loss can be compiled from 
the data furnished, there being “some small credits and 
charges not shown in the printed statement.” However, 
the following is correct as to the final result for the several 
years and cannot be far from the truth as to the separate 
items. 

APPROXIMATE RESULTS FOR YEAR ENDING SEPT. 28 








1906-07. 1905-06. 1904-05. 
Profits from manufacturing .----| $1,498,000 $914,000 $510 000 
Miscellaneous protits PE \ 16,700 sail 
Total profits — - .---- $1,498,000 $930,700 $510,000 
Deduct 
Interest on Ist M. 5% bonds, say-_--.- $257,100 $260, ae $263,150 
Suspense account, ‘ée. m ° 23,915 15,000 16,585 
Preterrred dividend (6%) 120 600 (6 % )120 "600(1 14 %) 30,000 
Common dividend (6 %)2 ‘ - - 
Renewal and improvement acc counts. 2 200,000 ; 
Sinking fund . 3 57,000 57,000 58,000 
Total charges and dividends. - - -- $923,015 $652 300 $367 735 5 
Balance to surplus account ee $574,985 $278 400 $142,265 
BALANCE SHEET. 
Sept.28,'07. Sepi.29,06 | Sept.28,'07 Sept.29,'06 
Assets § $ | Ltabilities— ~ 
Real est., mach’ry 8,498,429 8,518,190) Preferred stock... 2,000,000 2,000,000 
& improvem'ts ;Common stock 3,900,000 3,900,000 





748 2,031,788) Ist mtge. 5% bds. 5,142,000 5,206,000 
1,521,683| Notes&accts pay. 910,794 1,493,204 
907,785) Res’ ve for suspense 51,362 27,616 


Merchandise 2,f 
Accts .&notes rec. 1,16 
Cash i 73 

4 





Investment 412,540 | New mach. acct 200,000 
Suspense account. 2,779 | Reserve for deprec. 57,625 
Divs. com. stock.. @175,500) __...--- 

Renewal account 5 
| Profit and loss 1 088,215 > 510,230 


TE nck 13, 536,! 598 13, 394, 765| Total . 13,586,598 13,394,765 


a Includes 3 quarterly dividends of 1% % payable Dee. 1 1907 and March and 
June 1 1908. See remarks above.—V. 85, p. 1084, 349. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Atlantic Coast Line RR.—/eport.—See ‘Annual Reports” 
on a preceding page and “Reports and Documents”’ on sub- 
sequent pages. 

Action as to Dividend Dejerred until Next Month.—On ac- 
count of the prevailing financial conditions, the directors at 
their meeting on Novy. 19 took no action regarding the semi- 
annual dividend, usually paid Jan. 10, on the $47,537,600 
common stock. <A special meeting of the board, it is said, 
will be held in December to act on the matter. The annual 


from Forest Hills, Mass.,the southern terminus of the Bostom 
Elevated RR., to Seekonk, in the suburbs of Providence, a 
distance of about 31 miles, of which 27 miles will be over pri- 

vate right of way. The President is Russell pyre cae 
dent of the Stone & Webster Co. of Boston. W. A. Gaston 
and James F. Shaw & Co. are also interested. 

In December ‘ast notice was given by advertisement ‘‘of an agreement 
of association’’ for the formation of an electric railroad company with 
this title, In accordance with the provisions of Chapter 516 of the Acts of 
the Legislature of Massachusetts for the year 1906. The authorized capital 
stock was fixed at $5,000,000, In shares of $100 each. of which $750,000 had 
then been subscribed for, $300,000 having been taken by the members of 
Stone & Webster. The road will pass through Hyde Park, Dedham, West- 
wood, Norwood, Canton, Sharon, Foxboro, Mansfield and Attleboro. The 
total cost, including construction, real estate, rolling stock, power stations 

c., Was /?— in January last at 34, 730,819. Directors: James L. 
Richards, H. Heustis Newton, Frederick S. Pratt, Russell Robb and Fred- 
erlc E mow. 


Boston & Worcester Street Ry.—Report.—The results for 
the year ending Sept. 30 were: 





Year Gross. Net. Charges. Div. (6%) Bal.,sur. 
1906-07 __ : $531,560 $258,195 $151,661 $10 00 $3,084 
1905-06 ‘ . 514,465 245,074 676 103, & 898 
1904-05 453,905 218,710 103,494 1,568 





V. 8&5, p. 1268. 

Central of Georgia Ry.—/ avorable Decision.—See Georgia 
Railroad & Banking Co. below.—V. 85, p 1268, 1082. 

Chambersburg Greencastle & Waynesboro Street Ry.— 
New Securvties, &c.—Touching the report that the company 
had increased its capitalization and begun work on an ex- 
tension, President Geo. B. Beaver, under date of Nov. 18 
1907, writes: 

We have increased our stock, or at least will, April 1 1908, canceling old 
old stock and making same $600,000 Instead of $300,000, and will also issue 
$300,000 second mortgage bonds, which will make the total bouded debt 
of the road $600,000 and stock $600,600, It Is more than likely that the 
extension at present will not gu beyond Chanibersburg and will be an 
addition to our present line of 11 miles between Greencastic and Cham bers- 
burg.—V. 76, p. 809. 


Cincinnati New Orleans & Texas Pacific Ry.—.Votes.— 
The company has sold to Cincinnati bankers $500,000 6° 
notes dated Dec. 2 1907, to mature Dec. 1 1910. The 
proceeds are for construction and improvements. 

Report.—See ‘‘Annual Reports’’ on a preceding page.—V. 
85, p. 1269. 

Chicago Milwaukee & St. Paul Ry.—Pucijic Extension.— 
The building of the Pacifie Coast extension is reported as 
progressing satisfactorily, and on the portion of the line 
already completed there has been considerable traffic hauled, 
both cattle and grain. The road will be completed as far 
as Butte, Mont., in the spring, and the entire line in fifteen 
months. The new line, the management say, will be a 
money earner from the outset, running through a rich 
and, for much of the way, a well-developed territory. In 
Montana the road will reach a large coal district. It is 
estimated that the St. Paul has been annually turning over 
to other lines west bound traffic to an aggregate value of 
$9,000,000, a large part of which will go over the St. Paul 
extension when it is completed. 

hs average capitalization will be about $38,000 a mile for 
the entire system from Chicago to the coast. The cost of 
the new work is provided by the sale of stock subscribed for 
by the stockholders under offer in Dec. 1906, and no bond 
issue is contemplated. It is pointed out that the lower 





rate in 1906 and 1907 was 6% and previously 5%. 

New Director.—W. W. Mackall, of Savannah, has been 
elected ‘a director to succeed the late Colonel J. H. Estill, 
of Richmond, Va.—V. 85, p. 1268, 856. 

Boston & Maine RR.—/urnings.—The results for the 
quarter ending Sept. 30 1907 are officially reported as follows, 
in comparison with the results as announced last year for the 
three months ending rr. 30° 1906: 






3 Mos. Gross Oper. FE Other Inc. Charaes. tal., Sur- | 
1907 11,607,601 $8.06: 5 879 $3.5 $135,640 $2,385,855 $1,293,507 
1906 11.219.155 7,865.72 3 233 148.677 1,434,513 
Ine 3KS 146 200,158 188,258 D.14,0387 1D.141 O06 





An official statement explains that changes in ‘the methods 


of accounting required by the Inter-State Commerce Com- 
mission has disturbed the comparison here shown in the 
following particulars (in our Earnings Department on a 
preceding page the adjustments suggested have been mad 
in order to restore as far as possible the accuracy of the 
comparison.—Ed.): 

By 1eason of the new sy.tem of revenue and expense accuunts adopted 
by the Inter-State Commerce Commission in effect July 1 1907, gross 
earnings fro operation and operating expenses for the current quarter, 
do not Include street rallways, steamboats and grain clreumaiee the net 
results from operation belng Included In “Income from other sources than 
opm ation 

In last year’s account the earnings and ¢ xpenses of these properties were 
Included in gross earnings from operation and “operating expenses.’ 
These accounts for the two quarters are as follows: 

Place in Company's Accounts of Earnings of Street Ra lways, 
Steamboats and Elevators. 











In 1907. In 1906 
For 3 Mos. end. Sept. 30 Net Earns. Included Results Incl. in Gross 
in “Other Income.” Earns. Oper. at » &C. 
Earnings $129,892 $122,16 
Expenses 94.999 &! 5/231 
Net $34 89% $36 936 


Under the new system of accounts, only a portion of the monthly balance 
due for use of equipment —beloneing to other roads— in the Interchange of 
traffic Is chareed to operating expense, the larger part being charged to 
Income, which is shown In this report under “other deductions from Income 

Hire of Equipment 

Amounts included tin « pe rating expenses for the two quarters ended 
Sept. 30 are as follows 1907, $194,973: 1996, $156,353 1200,920 

Boston & Providence Interurban Electric RR.— Massachu- 
setts Railroad Commission Approves Project.—The Massachu- 
setts Railroad Commission on Nov. 19 issued a certificate 
that public convenie nce and necessity require the construc- 
tion of this company’s projected high-speed electric railway 








wages at which it is now possible to get ordinary workmen 
are decidedly in favor of the company, the profits to the 
contractors being based on a percentage of the actual cost 
of the work. 

Payment of Subscriptions. —At a meeting of the exeeutive 
commiitee held Nov. 18, it was decided that the third install- 
ment on the subscriptions to the preferred and common stock 
may be paid 10% on Dee. 2 and 10° on Feb. 3, instead of 
20% on Dee. 2, Persons who may desire to pay the 20% in 
full on Dee. 2 will reccive interest from that date at 5% per 
annum.—V. 85, p. 863, 792. 

Chicago & Western Indiana RR.—Called Bonds.—Kighty- 
one ($81,000) general mortgage bonds of I8S82 drawn for 
redemption are payable on Dee. 1 at 105 and interest at 
office of J. P. Morgan & Co.—V. 85, p. 468. 

Concord Maynard & Hudson Street Ry.—/onds.—The 
Massachusetts Railroad Commission has sanctioned an issue 
of $10,000 20-year 5% bonds to fund au ~~ ating debt incurred 
for construction and equipment.—V. ,p. 611 

Cumberland Railway & Coal Co., isentreal. Mortgage.— 
lhis Nova Scotia company gives notice of its intention to ap- 
ply to the Parliament of Canada, at the next session thereof, 
for an Act increasing its borrowing powers and authorizing 
it to generate electricity and supply light, heat or power pro- 
duced thereby, authorizing the issue of preference stock, 
and confirming a mortgage executed in November 1907 in 
favor of the Royal Trust Co., as trustee. Compare V. 85, 
p. 599. ’ 

Detroit River Tunnel Co.—Construciion.—See article in 
“Engineering Record”’ of New York for Nov. 9.—V. 84, 
p. 1052. 

Erie RR.— Denial of Rumors.—Street talk of the possi- 
bility of a receivership has been met with the positive asser- 
tion that all the company’s requirements have been provided 
for. President Underwood on Thursday said: 

The statements made In print and on the Street that the Erle RR. ts to 
apply for a receivership have no foundation and are utterly false. Finan- 
clal arrangements have already been made to meet all its anticipated re 


quirements and the business and earnings of the property are better even 
than they were last year. 


Dividend Plan.—The proposition to pay the dividends on 
the first and second preferred stocks in warrants to run ten 
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years and bear 4% interest is still in the ot of hy Public 
Service Commission at Albany.—V. 85, p. 1270, 924. 


Florida Central RR.—Bonds Authorized on New Road.— 
This company, which is controled by the Phillips Lumber 
Co., is building a standard-gauge railroad from Thomasville, 
Ga., southward through timber lands and farming country 
largely owned by the Phillips interests, to Delph, Fla., 50 
miles, of which 37 miles is reported as completed. On the 
new road the Georgia Railroad Commission has authorized 
the company to issue $200,000 6% gold bonds, all of which 
are outstanding. ‘The line is projected to run eventually to 
the Gulf of Mexico, giving the road a total length of 65 miles. 

The bonds are dated Nov. 1 1907 and niature $40,000 yearly from 1910 
to 1914, both inclusive. Denomination $10,000; interest payable May 1 
and Nev. t at the Bank of Thomasville, the mortgage trustee. The com 
pany was incorporated in Georgia on Aug. 27 1907. Capital stock author 
ized and issued, $50;000; par ofshares, $100. Officers: J. L. Philips, Pres.; 

S. Gordon, Vice-Pres.: Charles Philips Jr., Sec. and ‘lreas.; and 7. 
Middle brovks, Gen. Mer. 

Georgia Railroad & Banking Co.—Favorable Decision.— 
The United States Supreme Court on Noy. 18 (Justice Day 
writing the opinions) reversed the decisions of the Supreme 
Court of Georgia, which held the company and the Central 
of Georgia Ry. liable for taxes on their holdings of $1,500,000 
each of the stock of the Western of Alabama Ry. for the 
ten years from 1895 to 1904. The amount involved, it is 
reported, aggregates about $800,000. 

Suit was originally brought for taxes on the stock mentioned for the 

yeais 1883 to 1904, but the Georgia courts held that the taxes for the years 
prior to 1895 were barred by the statute of limitations. The two railroad 
companies did not include the stock in their returns of property subject 
to taxation on the ground that the shaves were those of a foreign corpora- 
tion and that the property itself was taxed In another State. Judging from 
the press dispatches the decision is based largely, If not entirely, on the 
pi ovision of the Georgla law that inthe case of property withheld fiomreturn, 
the Compftroller, without notice or opportunity for a hearing, Must pruceed 
to value the property, his valuation being final and conclusive uniess, as 
the court says, “the taxpayer can show, a very unlikely contingency, that 
the taxing officer has acted In bad faith In making the assessment. 
The penalty cf failure to return, no matter how honest or well yrounde d 
the tax-payer may have been In his belief that the property was not subject 
to taxation, compels him to submir to the final and conclusive assessment 
made by the taxing officer." This was held tu be a denial of due process 
of law and In violation of the Fou.teenth Amendment to the Cunstitution. 
Compare V. 82, p. 333 

Refunding Bonds.—The Railroad Commission of Georgia 
on Nov. 14 authorized the company to issue $1,000,000 
bonds for the purpose of refunding a like amount of 6% 
bonds due Jan. 1 1910. These bonds will not be secured by 
mortgage, being simply a debenture bond issued on the same 
basis as the maturing issue.—V. 85, p. 160. 


Idaho & Washington Northern RR.—New Steam Road.— 
Bonds.—This company was incorporated April 1 1907 under 
the laws of Idaho with $5,000,000 of authorized capital stock, 
in shares of $100 each, of which $1,078,800 is outstanding, to 
build from McGuire’s Station, Ida., on the Coeur d’Alene 
& Spokane Ry. div.sion of the Spokane & Inland Empire 
(electric) Ry. Co. northerly to Newport, Wash., and thence 
down the Pend d’Oreille River to the British Columbia line. 
The company has the right to use as motive power either 
steam or electricity, but the railroad now practically com- 
pleted from MeGuire’s Station to Newport, a distance of 
57 miles, including a 6-mile branch, is operated by steam. 
A first mortgage to the Illinois Trust & Savings Bank of 
Chicago, as trustee, secures an issue of $5,000,000 5% gold 
bonds dated May 1 1907 and due May 1 1932, but subject to 
call, any or all, at 107% and interest from May 1 1912 to 
May 1 1917, and thereafter at 105 and interest. The officers 
are: President and Treasurer. F. A. Blackwell, of Coeur 
d’Alene, Chairman of Spokane & Inland Empire Ry.; Secre- 
tary, John T. MeDevitte. Office, Coeur d’Alene. 

President Blackwell, under date of Nov. 15, writes: 

The line starts from MecGulre's Station, Idaho, on the Coeur d'Alene & 
Spokane Ry and intersects the Coeur d'Alene branch of the Northern 
Pacific Ry., and the Spokane Internationa! Ry. at Grand Junction; thence 
to Rathdium, where it crosses the main Nerthern Pactiie by an under- grade 
crossing: from: that polnt In a northerly direction to. Fish Lake and Spirit 
Lake (At Spirit Lake the Panhandle Lumber Co. !s eng aed in b ulldi ne 
large saw-mill thence to Coleman Junction, from whiet ) point the 
branch 6.2 miles in length, making an additional connection with the 
Spokane International Ry. at Clagstone Junction: from Coleman the line 
runs in a nocthe ‘rly direction to Blanchard, Tweedie and Newport. 

This portion of the line Is practically completed, and, Includ!ng the Clag 
stune Branch, makes the total mileage 51 miles. The contemplated line Is 
north, down the Pend d'Orellle River, and surveys are now being made In 
this section, but nothing will be done on this propesed extension until next 
year. 

The company owns the controlling Interest In the Pend d’Ovellle River 
Navigation Co., operating « line of boats on the Pend @’Orellle River. 

Indianapolis Huntington Columbia City & Northwestern 
Electric Ry.—-Sale Feb. 8.—Judge John L. MeMaster, of the 
Superior Court, at Indian: apolis, it is stated, has order« d the 
sale of the property at auction on Feb. 8 1908. The ‘“In- 
dianapolis News” of Nov. 16 said: 

The company owns 4 mile of railway In good condition, being operated In 
connection with the Syracuse Street Ry.; a'so franchises in varluus cities 
and right-of-way through several counties In northern Indiana. Construe- 
tion was started several years ago and about 20 m lles of grading finished 

V 


» p. 3238 

Inter-State Railway, Missouri.—Mortgage.—This com- 
pany, which proposes to build an interurban line between 
St. Joseph and Kansas City, has filed a mortgage dated 
Sept. 2 1907 to the Carnegie Trust Co. of New York and 
Thomas 8. Ridge of Kansas City, as trustees, to secure 
$4,050,000 of first mortgage 40-year 5% gold bonds of $1,000 
each. Interest payable in New York City March 1 and 
Sept. 1. S. H. Bracey is President and George R. Collins, 
Secretary. Mr. Collins writes: 

No bonds have ever before been 'ssued or offered In any way by the 
company: no mortgage has ever before been filed. The final surveys for 
the line heve all been completed, terminals have all been made, the right 
rly A secured,and actual construction Is expected to commence 

y shortly 














Kansas City Mexico & Orient Ry.—Listed in London.— 
The London Stock Exchange, it is stated, has listed $750,000 
of the company’s 4% 50-year first mortgage gold bonds.— 
V. 85, p. 722, 345. 

Manhattan Ry., 
ending Sept. 30: 


New York.—Larnings.—For the year 


Total Net Interest, ee x nds, Balance, 
Fiscal Year— Income. Taxes, &c. (7 Surplus, 
1906-07 ...$8,816,101 $3 223,506 $4, 200 600 $1,392,595 





1905-06 _ . 8,061,554 3/201,582 3,864,000 995,972 

The surplus for the year applicable to dividends on the $60,000 000 
stock was $5,592,572, or equal to 9.32% on the same, against $4,200,000 
(7°) paid thereon. 

The net income of the Interborough Rapid Transit Co. for the same 
period, which is primarily applicable to the dividends on Manhattan stock, 
amounted to over 13% on the stock of the Manhattan Ry 

The Manhattan Rallway Co.'s balance sheet shows cash on hand on 
Sept. 30 1907, $1,530,944, and current liabilitles amounting to only $1¢ 
587; profit and loss surplus, £6 278 A06. Taxes In litigation amounted to 
only $19 866 Vv. , p. 1270 

Stuanedinnette Electric Companies.—Bonds Authorized.— 
The Massachusetts Railroad Commission on Nov. 16 author- 
ized the issue of the following amounts of bonds by the sub- 
sidiary companies to provide for floating debt incurred for 
construction and new equipment: Boston & Northern 
Street Ry. 50-year 4s, $410,000; Old Colony Street Ry. 
50-year 4s, $200,000. —V. 85 p. 1210. 

Mexican Central Ry.—Option Extended.—A press dispatch 
from the city of Mexico on Nov. 15 said: 

It was announced to-day that the Government's original option to 
acquire the road had expired and that a renewal! of four months on the 
same terms as was first propused had been obtained. The plans for finan 
cing the proposition were about made when the financial situation made It 
impracticab!e to consummate them at this time.—V. 85, p. 1080, 864 

New York City Ry.— Decision as to Car Re ntals.—Justice 
Greenbaum in the Supreme Court in this city yesterday 
awardedjudgment to the city for about $73,000 for car license 
fees on the Sixth and Eighth avenue lines. An appeal will 
be taken. 

The city claimed $50 per year per car used at any time during such year, 
while the company contended that the license fees should apply only to the 
average number of cars employed, figured by the year, and paid what it 
conceded to be due. The tudgment represents the additional amount 
claimed for a period of four years.—V. 85, p. 921, 7 

New York & Long Island RR.—/'avorable Decision.—The 
Appellate Division of the Supreme Court yesterday (Justice 
Clarke writing the opinion) unanimously affirmed the deci- 
sion of the lower court granting an injunction restraining 
the city from interfering with the construction of the tunnel. 
The court says: 

Some of the questions that were here raised, and some others that might 
have been suggested, do not properly belong to the sult. If the company 
is a trespasser, or if It had forfelted Its franchise by matters arising since the 
commencement of this action, and which are not before us, there are appro- 
priate remedies. We have to deal with what Is properly before us: that is, 
the attempted revocation of the permit, which this action was brought to 
restrain. Compare V. 85, p. 864; V. 83, p. 1229; V. 82, p. 752. 

New York New Haven & Hartford RR.—Ojjer to Stock- 
holders and to Holders of 344% Convertible Debenture Cer- 
tificates of the Issue of Jan. 1 1906.—Treasurer A. 8S. May 
announces under date of Nov. 18, by advertisement on another 
page of thisissue, that subscriptions will be received from the 
shareholders of record Dec. 2, and holders of 314% con- 
vertible debenture certificates of the issue, of Jan. 1 1906, 
on the company’s warrantson orbefore Jan.15 1908, forthe 
new issue of $39,029,600 6% gold debentures, due Jan. 15 
1948 (interest July 15 and Jan. 15), but convertible into 
stock at holder’s option, dollar for dollar, from Jan, 16 192% 
to Jan. 15 1948, both inclusive. Stockholders may sub- 
scribe for $100 of debentures for every $300 of their respective 
holdings; holders of the aforesaid debentures and holders of 
warrants for subscriptions to said debentures may subscribe 
for $100 of the new issue for every $450 of principal of their 
debentures. Subscriptions are to be paid in four install- 
ments of 25° each as follows: Jan. 15 1908, July 15 1908, 
Jan. 15 1909 and July 15 1909. Interest is allowed on 
partial payments at the rate of 60% per annum. Subscribers 
may upon any installment date make payment in full and 
receive the debenture certificates. The rights and con- 
ditions governing the subscription are fully set out in the 
advertisement. 

The following particulars are furnished: 

Pursuant to a resolution of the board of directors adopted Nov. 9 1907, 
there will be issued debentures of the company of an authorized total Issue 
of $39,029,600, all payable In gold coin of the United States of America 
of the present standard of welght and fineness or Its equivalent, on Jan, 15 
1948, bearing Interest until due at the rate of 6% per annum, payable on 
the 15th days of January and July In each year, and all convertible into 
shares of this company's capital stock at any time when the books of the 
company are net closed for the transfer of stock after Jan. 15 1923, and 
not later than Jan. 15 1948, at the rate of one share of such stock for each 
$100 of the principal amount of such debentures, with an adjustment of 
interest and dividends at time of conversion. 

These debentures will be elther debentures registered as to principal and 
Interest for the principal sums of $100, $1,000 or $10,000, or coupon 
debentures for the principal sum of $1,000. The coupon debentures may 
be registered as to principal and may be exchanged for one registered deben 
ture. 

These debentures will also provide, so far as lawfully may be, that the 
holders thereof shall enjoy a right of subscription for any future Issue of 
capital stock of this company to the same extent as they would enjoy such 
right If they were holders at the time of such Issue of the shares of the 
stock to which they will become entitled by conversion of the debentures. 

These debentures will also provide, so far as lawfully may be, that If this 
company shall thereafter create any mortgage upon its now existing 
matin line of railroad between Woodlawn In the City and State of New York 
and Springfield, in the Commonwealth of Massachusetts, or Its now existing 
main ‘ine between New Haven In the State of Connecticut, and Providence 
In the State of Rhode Island, such debentures shall without further act 
be entitled to share In the security of such mortgage pro rata with any 
other obligations that may be secured thereyb, and that any such mortgage 
shall expressly so provide. 

Circular as to Yield and Prospective Value.—Hayden, 
Stone & Co., New York and Boston, have issued an interest- 
ing circular calling attention to the attractive features of 
the aforesaid issue of 6% convertible bonds.—Y. 85, p. 1270. 
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Pittsburgh Cincinnati Chicago & St. Louis Ry.— Merger 
A pproved.—The shareholders on Nov. 19 ratified the agree- 
ment for the acquis. 4 and merger of The Chartiers Railway 
Co. (V. 84, p. 391.)—V. 85, p. 1005. 

Pontiac Oxford & Northern RR.—Sale Ordered.—A press 
dispatch from Pontiac, Mich., dated Nov. 15, says that 
Cireuit Judge C. H. Wisner on the preceding day decided in 
favor of the plaintiffs the action brought by Charles H. Stone 
of New York and other stockholders, ordering a sale of the 
road. No date was set for the sale, pending an appeal to the 
Supreme Court. Compare V. 77, p. 299; V. 84, p. 509.— 
V. 84, p. 155%. 

South & Western Ry.—Proyress of Construciion.—We are 
informed that gradng on the line from Dante, Va., to 
Bostic, N. C., 211 miles, is 75% completed, including the 
section of 67 miles now in operation from Johnson City to 
Altapass, N. C.; about 35 miles of additional track has also 
been laid. Trans are expected to be running by next 
autumn.—V. 85, p. 1144. 

Third Avenue RR., New York.— Bondholders’ Committee 
Calls for Deposits of 4% Consols.—A committee cons sting of 


James N. Wallace, Caairman; Adrian 'selin Jr., tdmund D. Randolph, 
Mortimer L. Sehtf, James Timpson, Hans Winterfeldt, with John M. 
Bowers, Counsel, 31 Nassau St New York. and Franklin L. Babcock 


Secretary, 54 Wali “st New York, 

announces that, as the Metropolitan Street Ry., lessee of 
the Third Avenue Railroad Co., and the New York City 
Railway Co., sub-lessee, are in the hands of receivers, the 
committee, at the request of holders of a large amount of 
4% consolidated bonds, has consented to act under an 
agreement dated Nov. 6 1907, for the purpose of conserving 
the interests of said bondholders. Holders should deposit 
their bonds with the Central Trust Co., 54 Wall St., New 
York, depositary, before Dec. 20 1907.—V. 85, p. 1144, 922. 

Washington Baltimore & Annapolis (Electric) Ry.—Syn- 
dicate Call.—A Cleveland paper says: 

The syndicate managers have called another assessment upon the under 
writing of 20°, which with the previous assessments will make 60%. As 
the road wi!l be In operation early in December it ts expected that this 
will be the last cal! made. Some time ago the managers provided that 
those who desired could pay in full the amount = thelr underwriting ef 
95, and a large number have done this.—V. 85, p. 723, 470. 


Worcester (Mass.) Consolidated Street Railway.— New 
Bonds.—The Massachusetts Railroad Commiss on has been 
requested to approve an issue of $200,000 5°% 10 to 20-year 
bonds, to represent capital expenditures additional to those 
on account of which $1,000,000 bonds were authorized on 
Oct. 9. Compare V. 85, p. 922, 923. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Co.—wShipments of Machinery.—F¥or four 
months of 1907: 

July 1907. \ugust 1907. September 1907, October 1907, 
760 Ibs 26,006,434 Ibs. 26,268,764 lbs. —- 27,821,682 Ibs. 

V. 85, p 1083, 795. 

American Locomotive Co.—Remuaining $900,000 Preferred 
Sold.— The final $900,000 preferred stock held in the treas- 
ury June 30 1907, but since sold, has been admitted to quo- 
tation in the unlisted department of the New York Stock 
Exchange, making the total authorized issue of $25,000,000 
outstanding.—V. 85, p. 1210, 1006. 

American Sewer Pipe Co.—eduction of Capital Stock.— 
The shareholders on Nov. 20 adopted the proposition of 
reducing the capital stock from $8,000,000 (37,805,700 out- 
standing) to $7,000,000.—V. 85, p. 1210. 


American Shipbuilding Co., Cleveland and Chicago.—/e- 
trenchment— Dividend Payment Defe rred.—TVhe directors last 
summer, following their usual custom, declared dividends on 
the common stock of 4°, regular and 2°) extra, the 4° 
rate being made payable in four quarterly installments in 
September and December 1907 and March and June 1908, 
On Nov. 15, however, in view of the change in financial con- 
ditions, it was decided temporarily to suspend the payment 
of dividends on the common stock. According to a state- 
ment attributed to Vice-President Wetmore, this does not 
mean a rescinding of the dividend action taken last July, but 
is merely a deferment of the payment of the common divi- 
dends until some later date. 

Chairman W. L. Brown gave out the following: 

Owing to the stringency of the money market and the present uncertainty 
of general financial conditions throughout the country,it has been thought 
wise by the directors to curtall expenses by temporarily suspending con 
struction wherever possible, not, however, Including repal r work or work 
on steamers nearly completed, and also to defer, for the present, payment 
of dividends on the common stock. 

The purpose of the directors tn deciding on this action Is to Insure the 
continuance of the present strong condition of the company. It has all Its 
plants and equipment absolutely clear, and in addition has upward of $6, 
000 ,000 In quick assets, over and above all indebtedness, Including an excess 
of about $4,000 ,000 of cash, accounts and bills receivable, over its accounts 
and bills payable.—V. 85, p. 923, 1208. 

American Soda Fountain Co.—\New Directors.—James O. 
Proctor Jr., Eugene L. Tufts Jr. and Alfred B. White have 
been elected to the board to sueceed F. H. and A. H. Lippin- 
cott of Philadelphia and to fill a vacancy. 

Balance Sheets of Aug. 31.—As filed in Massachusetts: 

1907. 1906. | 1907. 1906. 

Assets $ Ss Liabilities— $ $ 
Realest.& mach, 285,297 364 ,454)Caplital stock 3,750,000 3,750,000 
Mdse.stk.in proc. 726,277 946, — Accts. payable - 991,199 1,511,319 

Cash, notes, ac 

counts receiv_2,004,819 2,164,510] 
Patent rights 1,582,404 1,583,004 
Profit and loss 142,402 203,079) 


Total assets. 4,741,199 5,261,319) Tot. Mabilities 4,741,199 5,261,319 
Note.—The “real estate and machinery” Items are reported after de- 
ducting reserves of $68,727 In 1907 and of $67,954 in 1906.—V. 85, p.97. 











American Telephone & Telegraph Co.—Status.—President 
Theodore N. Vail, under date of Boston, Nov. 15 1907, has 
sent a circular to the shareholders in which he says: 

Earnings.—The revenue of the company is showing largenet gains over 
the same periods of last year. These gains are increasing as the months 
goon. For the month of October and the 10 months ending Oct. 31 1907 
the net earnings were: 

Ten nee. ending oe. 31. 
19¢ 
Net earnings eer 2,567, 000 $2, oo4. 000 $13, 715 5, ; 000 $11, 379, 000 

The earnings of the associate companies are not only showing large in- 
crease of gross revenue, but also marked decrease In percentage of operating, 
even though there has been spent for maintenance $2,000,000 more this 
year than last. The surplus or undivided profits, of whic h this — ’s 
share would be several millions, shows a large increase over last year 

Cash Position.—The company has cash in banks over $18, 000, 000. 
Besides this it has lately acquired cash assets of several million dollars, and 
in addition a substantial amount of the American Bell Telephone 4% 
bonds maturing July 1908. 

Future.—I1t will not be necessary for the company to do any financing 
until the require ments of 1909. The company has never been earning so 
much money, nor have tits ee ever been so bright as at the present 
time.—V. 85, p. 1271, 1083 


Arnold Print Works, North Adams.—Additional Co-Re- 
ceiver.—Judge Francis C. Lowell in the United States Circuit 
Court at. Boston on Nov. 19 appointed James J. Storrow, a 
member of the firm of Lee, Higginson & Co., as a co-receiver 
of the property to assist Receiver Henry E. Warner and 
co-receiver W. Murray Crane.—V. 85, p. 1271, 1211. 


Baltimore Electric Co.—JLease.—See Consolidated Gas 
Electric Light & Power Co. below.—V. 85, p. 1271 

Borden’s Condensed Milk Co.—Jncrease in Prices.—The 
management, following the example of the Sheffield Farms, 
has announced an irerease in the price of bottled milk from 
8 to 9 cents a quart and of cream from 10 to 12 cents a half- 
pint.—V. 80, p. 875. 


Boston Consolidated Copper & Gold Mining Co., Ltd.— 
Option to Subscribe jor 7% First Debentures.—Holders of 
trustee certificates of record Nov. 23 will have the right to 
subscribe at the Federal Trust Co., Boston, and the foreign 
holders in London until Nov. 26, for £252,000 of the 
authorized £300,000 7% first debenture (coupon) bonds at 
par, being at the rate of $73 05 for each £15 bonds subscribed. 

Holders of from 35 to 69 shares will be entitled to apply for £15 of deben- 
tures, holders of from 76 to 104 shares or de bentures of the value of £30, 
and so on In proportion. Subscriptions are payable 25° on application, 
25% on allotment, 25% Jan. 10 1908, 25% Feb. 10 1908. 

The debentures will be Issued In denomIn: ations of £15 and £150, and they 
will be redeemed Dec. 31 1907 at the rate of £157 10s. for each £150 deben 
ture and £15 15s. for each £15 debenture. They may also be redeemed at 
the same rate by the company after Dec. 31 1909, upon three months 
notice, or after that date may be purchased by It at a price not cxcecding 
105%. Principal and interest will be payable to American holders In United 
States currency at the fixed exchange of $4 87 to the £1 sterling. Coupons 
payable July l and Jan.1. The debentures will be secured by a first charge 
upon the property and assets. The holders will have the richt at any time 
before redemption to exchange the same for full paid stock, reeciving 
five fully pald £1 shares for each £15 debenture and 50 full-paid shares for 
each £150 debenture.—V. 85, p. 1271. 

Butte (Mont.) Coalition Co.—Diridend Reduced.—The 
directors on Nov. 19 declared a quarterly dividend of 15 cents 
per share (1°), payable Dee. 17 to holders of record Noy. 29. 

Dividend Record of the $15,000,000 Capital Stock, Par of Shares $15. 


Peeutn of ane T. 
19% 06. 











Sept 1906 Dee. 1906 Mirch 1907 June 1907 Sept. 1907.. 
40c—2 2-3% 0c —2 2-3%% Hide—3 1-3” 59ce—3 1-5 % 50c—3 1-3% 





is now being done at 





Only de i a= og work, it is si 
the mines.—V. 84, p. 1489. 


Butterick racine Reason jor Not Declaring Dividend. 

\ circular explains as follows the decision of the directors 
not to declare a dividend: 
Under usual conditions the directors would at this time have declared 
the requier dividend on the stock. The company bas a cood surplus from 
which to pay such a dividend; it Is discounting all its bills, and Its oblic¢a 
tlons are less than they have been for some time. But It !s the opinion of 
the directors that, considering ceneral present financial conditions, wise 
management of the business makes It advisable to postpone the declara 
tion of such a dividend until developments show just what action It Is best 
to take 
Quarterly distributions at the rate of 4% per annum have 
been made since Sept. 1 1902. C. W. Morse is a director. 
President Wilder, in response to queries, is quoted as saying: 
‘Mr. Morse does not + and never has. I come pretty 
near doing so.”’—V. 85, p. 1271. 


Cambridge (Mass. ) ‘Blectric Light Co.—Vew Stock.—The 
Massachusetts Gas & Electric Light Commission on Nov. 19 
sanctioned the issue of $80,000 additional capital stock at 
$175 per share, par $100.—V. 81, p. 267. 

Canadian General Electric Co.—Stock Ojjered in London. 
In London, England, on Oct. 31, Sperling & Co. received 
subscriptions on account of an issue of $2,000,000 7% cumu- 
lative preference shares of $100 each at par, or £20 11s. 
per share, payable £1 per share on application, £5 on allot- 
ment, £5 on Dee. 41907, £5 0n Jan. 2 and £4 11s. on Feb. 4 
1908, or optionally in full on the due date of any subsequent 
installment under discount at 5° per annum, 

The company reserves the right to redeem the shares at 115° on Jan.1 
1913 or at any subsequent Interest date, on six months notice. The shares 
are preferential as to capital. Dividends will be payable on April 1 aud 
Oct. 1. Warrants payable In London will be issued to shareholders regis 
tered in the London register. The first distribution will be made on April 1 
1908. The proceeds of the Issue are required to meet the cost of extensions 
or the factories at Toronto and Peterboro, to redeem the outstanding 
$300,000 6° preferred stock, and towards paying off the company's over- 
draft with the bank. Besides the $300,000 old 6. preferred stuck which Is 
to be retired with the procceds of this Issue, there has been Issued $4,700,000 
common stock; a further $1,000,000 common stock remains unissued, the 
total share capital, including the new preferred, being limited to $8,000 ,000. 
The only outstanding securities are $160,000 guaranteed bonds of the 
repo Ba am Pump Co., which are to be paid off in 1908.—V. &5, p. 
1211, 

Sineemnie & Potomac (Bell) Telephone Co.— Purchase 
of Maryland Telephone Co. of Baltimore by Friendly Interests. 
—See Consolidated Gas, Electric Light & Power Co. of Balti- 
more below.—V. 85, p. 866. 
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City Investing Co., New York.— Dividend Deferred.—The 
directors have deferred action on the semi-annual dividend. 
The first semi-annual dividend, 3%, was paid Noy. 1 1905, 
and the same amount was distributed April 12 1906, Nov. 1 
1906 and May 151907. There is $4,000,000 of capital aa 
President Dowling says in explanation: 


While the company has surplus earnings In excess of the amount required 
to meet the usual dividend, the existing financial conditions are such that 
It has been decided that no action toward the declaration of a dividend 
be taken at this time. The work on the new City Investing Building, 
now In course of erection, is progressing very satisfactorily, and all financial 
arrangements necessary to complete the work have been made. The com- 
a l 8 accumulated surplus as of Aug. 1 1907 amounted to over $500,000. 
—V. 83, p. 892 


Consolidated Arizona Smelting Co.—Receivership.—Judge 
William M. Lanning in the United States Circuit Court at 
Trenton, N. J., on Nov. 19 appointed former Judge J. 
Kearney Rice of New Brunswick receiver for the Consoli- 
dated Arizona Smelting Co. and the Arizona Smelting Co., 
one of the controlled properties, on application of Frank L. 
Crocker of New York, representing Romeyn Berry, R. M. 
Gillespie and C. R. Corning, holding claims of upwards of 
$59,000. 

The liabilities. of the Consolidated Company are sald to aggregate 
$1.500,000. Of the authorizd capital stock of $17,500,000, $16 000,000 
is stated to be outstanding the amount Issued having been Increased last 
Spring to acquire 480 shares of Arizona Exploration Co., 432 shares of De 
Soto Mining Co. stocks and $445.000 of De Soto bonds. 

The company's assets, including practically the cntire share capital of 
the controll. d companies, are valucd by President Elllott as follows: Arizona 
Smelting Co. (capitalizcd at $150,000 stock and $240,451 bonds, of which 
$180,000 Ist M. hela by Atch. Top. & S. Fe Ry.), valued at $1,000,000; De 
Soto Mining Co. (stock $100,000), valued at $1,000 000: Arizona E xplora 
tion Co. (stock. $100,000), $100,000; Humboldt Ore Co. (stock, $100 000), 
$100,000; other assets, $1,000,000; total assets, $3,200,000. President 
Elliott is said to own $5,770,000 of the capital stuck and to have personally 
endorsed notes of the company for $465,000. Compare V. 83, p. 1414; 

. 85, p. 1145. 


Consolidated Gas, Electric Light & Power Co., Baltimore. 

Deal Ratijied—Ojficial Statement.—The shareholders on 
Novy. 20 formally authorized the management to take over 
the Baltimore Electric Co. (V. 85, p. 598; V. 84, p. 13, 691, 
116) under a 999-year lease. The entire capital stock of the 
Maryland Securities Co. has been acquired, and that com- 
pany will own the 500,000 common stock of the Balti- 
more 2 leetric Co., which has been acquired at $10 per share 
(par ‘ ; 
Chairman 8. Davies Warfield.of Baltimore in an extended 
statement (see “ Baltimore Sun” of Nov. 21) says in substance 

The Consolidated Gas, Electric Light & Power Co. has taken a lease of 
the prop rty of the Baltimore Ek ctrie Co. for 999 years, and (as rental) 
will pay an annual sum ¢qual to the Interest on the bonds of that company 
outstanding and to the interest on its outstanding 5°) preferred stock, 
provided that company does not carn these requirements. The electric 
Ight and power business of the Baltimore Electric Co. will have $2,295 .000 
of bonds on which to pay Interest after deducting the Income received from 
other sources There ts $1,000,000 of pre fe rred stock 

It has been known by all familiar with such matters that electric current 
has been sold in this city at a prices below the cost at which It could be 
produced, and far below that at which it Is sold In any other city of the 
United States where it ls produerd under similar conditions. 

The result of such a destructive policy was to produce a deficit In. the 
operations of the Baltimore Electric Co. from the electr portion of its 
business after paying Interest on Its bonds, whi ~ . of course is now to be 
stopped by receiving a reasonable rate for cur 

As Is known, arrangements have been c omer ted. with the McCall Ferry 
Power Co. by which the Consolidated Company |s to receive a large amount 
of electric energy generat. d on the Su quehanna River. The current 
from the river will be convey; d therefrom to the city boundary, where It 
will be turned over to a distributing company. 

For this purpose = the stock of the Maryland Securities Co. has been 
acquired from Interests Identified with the Baltimore Electric Co, The 
M: aryland Securiti € ‘o. will be the company which will own the common 
stock of the Baltimore Electric Co., which has now becn purchased. 4 
the capital stock of the Maryland Securitles Co. will of course be owned 
and held In the treasury of the Consolidat:d Gas, Electric Light & Power Co. 

Throuch the Maryland Securiti's Co. the large users of electric current 
for manufacturing purposes, locat’d principally In Baltimore County end 
around the city, will reeetve river power, while the commercial power 
service within the city and current for electric lighting will be supplicd 
by the Consolidated Company and the Baltimore Electric Co. 

Under the contract with the McCall Ferry Power Co. the Consolidated 
Company will scil to that company current generated by steam power at 
times when the steam stations of the Consolidatcd Company are not neces 
sary In the operation of its own business, to enable the McCall Company 
to make what Is call) d permanent power out of what is termed non perma 
nent water power on the river. ‘Thus the Consolidated Company will have 
a large supply of power from the Susquehanna River; It will have the product 
of the large steam driven power station at Westport and sub-statlons, and 
with the newly acquired property It will nuw have the modern equipnd 
station of the Baltimore Ek ectrie Co 

The acquisition of the Maryland Te ie phone Co., by reason’ of the ewner 
ship of the stock of that company by the Baltimore Flectric Co., Is onty 
Incident to this transaction. Bclieving that the concentration of a public 
service Is necessary for Its best development, I have presented for the con 
sideration of out-of town Interests Identiiied with the Chesapeake & Potomac 
Telephone Co. a plan for taking over the Maryland Telephone Co. This 
plan, if carried to completion, I am satisfied must inure to the best Interests 
of the subscribers of the respective companies concerned. 

In the general plans outlin d e re are me L cemeenenen stocks, no Increase 
or exchanges of securities 


Consolidated Zinc ‘Men Stock ne The Wallace H. 
Hopkins Co. of Chicago, as financial agent, is offering at 
par, $1 per share, $600,000 of the $20,000,000 capital stock 
of a company with this name which, it is asserted, ‘owns 
or has under option 37,500 acres of lead and zine land in 
Missouri, Towa, Illinois and Wisconsin,’ and will control 
in addition 3,750 acres under lease. Dividends of 1% a 
month are “guaranteed” from Jan. 1. Frank Nicholson of 
Joplin, Mo., is President. 

Consumers’ Gas Co., Toronto.——Sale of Stock on Dec. 12.— 
C. J. Townsend & Co. of Toronto have received instructions 
from the company to sell at auction to the highest bidder 
at noon Dec.12 9,000 shares, $450,000, of the capital stock 
of the company in lots of ten shares each.—V. 85, p. 1272, 
prin 














i“ 

Eastman Kodak Co. of New Jersey.—Furtra Dividend.— 
The directors have declared the regular quarterly dividends 
of 144% on the preferred stock and 244% on the common 
stock, payable Jan. 1; also an extra 5% on common stock, 
payable Feb. 1—all to shareholders of record Nov. 30. 





Extra Dividends on Common Stock. 
(In addition to the 10% per annum paid regularly since Oct. 1 1902.) '-¥ 


Jan. 11906. May 1906. Dec. 1906. May 1907. Oct. 1907. Feb. 1908. 
2% 234 % 5% % 5% 5% 
—V. 85, p. 287. 

Empire Steel & Iron Co.— Reduction of 45% in Outstanding 
oumtan Stock.—The shareholders on Nov. 19 duly ratified 
the plan for reducing the outstanding common shares by 
45%, namely from a total of $2,281,400 to $1,254,770. 
Compare V. 85, p. 1211, 218, 102. 

Enterprise Transportation Co.—Receivership.—Judge Lowell 
in the United States Circuit Court at Providence on Nov. 16 
appointed Hollis R. Bailey of Cambridge, Mass., receiver of 
the Enterprise Transportation Co., operating the ‘‘New 
Line”’ of passenger and freight steamers between Providence 
and New York and between Fall River and New York. 

lhe bill of complaint asserts that the company owes over $500,000, about 
half of which Is now due. The = for the recelvership was made by 
John P. Whelan of New Jersey. holder of a demand note for £3.000. Com- 
pare V. &3, p. 1173, 1526. 

General Electric Co.— Business for Nine Months.—Sales 
billed to and orders received from customers for the nine 
months ending Oct. 30 in the years 1903 to 1907 compare: 

1907. 1906. 19 1904. 1903. 
Orders rec_ $49,677,500 $45,395,887 $38, O42, 489 $26,301,141 $30,562,915 
Sales billed 55,728,040 41,774,812 29,346,567 28,252,962 30,131,341 

Goods billed In October 1907 ,'$7,100,000, an Increase of $1 ,200,000 over 
same period of 1906; In September $6,750,000, Increase $1,805,000; August 
$6,100,000, incre. oe $900,000; half-year ending July 31, $35,406,878, In 
crease $9,491 

aletotetiien the rumor that an advance in the price 
of the common shares of the Westinghouse Electric & Mfg. 
Co. was due to purchases by General Electric interests, a 
“prominent official’ of the last-named company was quoted 
in a press dispatch from Schenectady on Nov. 17 as saying: 

The company is not buying the Westinghouse stock; It does not want the 
Westinghouse Company, and could not use Its plants to advantage. 

The General Electric Co. contemplates a great addition to the local plant, 
and the preliminary work has been strated here.—V. 85, p. 1272, 1084. 


Granby Consolidated Mining Smelting & Power Co., Ltd. 

Closed Down.—The company’s mines and smelters have 
been closed down, chiefly, it is stated, on account of labor 
questions.—V. 85, p. 1146, 403. 

Homestake Mining Co.— Report. 
Fiscal Rae ul bon r.and Constr'n 


Year E rp. & Surveys. 
1906-07 32 5 





For year ending May 31° 
Dividends Balance; 

on Stoct. Defict 

(5 bs "$1,201,200 = $24.596 
1905-06 5.21363 7 (6%) 1,310,400 174,108 

Tons of ore milled during 1906-07, 4,177, against 1,440,785 in 1905 
= te tal proceeds of bars, $4,541,096, at an average of $3.592 per ton, 

alnst $5,100,445 at an average of $3 54 In 1905.06.—-V. 84, p. 1184. 

Jefferson & Clearfield Coal & Iron Co.—Cualled Bonds.— 
Thirty ($30,000) first mortgage 5°% gold a drawn for the 
sinking fund will be purchased by the Guaranty Trust Co. 
of New York, trustee, at 105% and interest on Dec. 1 1907, 
at which date interest will cease.—V. 83, p. 972 

Lackawanna Steel Co., Buffalo.—Sfatus.—The company 
has temporarily closed down its standard rail mill (Mill 
No. 1) and reduced the number of hands in other depart- 
ments,so that nearly one-half its working force of 6,500 men 
is laid off for the time being. ‘The four mills which remain 
in operation, it is stated, can take care of present orders re- 
quiring prompt shipment. General Manager MeCullough 
has made the following statement: 

While It is true that a number of the mills have been shut down. the shut 
down is only temporary and is madeas much for repalrs as any other reason 

The managemcnt has deemed It wise not to force Its customers to take 
material at this time for which they may have difficulty In paying. There 
are ample orders on the books to provide the various ml with tonnage 
for a considerable period, but, for the reasons above mention: da, it has 
seemed best temporarily to curtall production, pending the rcturn of normal 
financial conditions. The financial condition of the company Itself Is 
excell nt, and physically it Is In a position to take rank with the foremost 
stvel producing concerns In the country as soon as the present tight money 
situation ts relieved. The company has no pxper outstanding at any 
banks, and has accumulated a satisfactory surplus out of Its earnings In 
the past two years to withstand any possible drain on Its resources which 
might «rlse.—V. 85, p. 349. 

Lanston Monotype Machine Co., Philadelphia,—Status— 
Dividend ay grenge aay —Regarding the postponement of 
dividend No. 4 on the $4,973,400 capital stock, semi-annual 
distributions of 2% each having been paid from April 1906 
to April 1907, President J. Maury Dove of Washington says: 

“This action has been taken by the directors In view of prescnt serious 
financial conditions and the unfavorable outlook for the next two or three 
months, and not because uf the company’s financla! resources, for the com 
pany has at present In the bank more than suff clent cash to meet the divi- 
dend and was never In better shape than to-day Pusiness for the first six 
menths of this year shows = Increase of $130,000 over that for the corre 

sponding period of 'ast yes V. 85, p. 1272 

Lockport (N. Y.) Gas & Electric Co.—Proposed Consoli- 
dation.—See Lockport Light, Heat & Power Co. below.— 
V. 80, p. 2347. 

New Central Coal Co. of Maryland.— Dividend Omitted.— 
Owing to extensive improvements at the mines and the gen- 
eral financial conditions, the directors have decided not to 
declare the usual semi-annual dividend at this time. 

Annual Dirtdend Record (Per Cent) Since 1899. 
? b "92 "93 "94 ‘95-97 ‘98 ‘99 ‘oo b+ bs Ps ‘04 bg by: 1907 
1 ) 2 4 May, 

_ 1808 the stock was reduced from $5, 000, 000 oe $1 boo 000. Vv. 79, 
p. 1335. 
New York Air Brake Co.—Deal Abandoned.—It appears 
that the certificates of stock deposited with 8. B. Chapin «& 
Co. in accordance with the offer of a syndicate to purchase 
the control at $150 per share, if a sufficient number of the 
stockholders should assent by Nov. 15, were returned to 
their owners on or about Oct. 15, the syndicate having with- 
drawn its offer, owing to the financial situation. While the 
amount deposited was considerable, it did not, it is said, 
constitute a majority interest.—V. 85, p. 808. 


For other Investment News sec pages 1344 .and1345—C—t—~«*é esa 

















[VoL. LXxxv. 


1342 THE CHRONICLE. 








Reports and Documents, 





ATLANTIC COAST LINE RAILROAD COMPANY. 











SEVENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1907. 


Richmond, Va., November 19 1907. 


To the Stockholders oj the Atlantic Coast Line Railroad Company 


The Board of Directors of the Atlantic Coast Line Railroad 
Company respectfully submits the following report for the 
fiscal year ended June 30 1907: 


Miles owned June 30 1906 4,204.48 
Miles not owned but operated under leases and track: age 

ath cietc-taks ck nctkdion Spc inmiones tad tala henna toda sassdd 140.31 

4,344.79 

Miles owned but not operated by this Company ae 11.16 


Miles operated June 30 1906 jratata intel 4,333.63 


Miles added during fiscal year 


Extension of Jacksonville & Southwestern ‘ _ 10.57 
Line Castle St., Wilmington, to Fernside, re-opened 4.11 
Additional lines to factories, mills, &c : pubslemuixeiate 12.61 


27.29 


4,360.92 
4,346.79 


Total miles operated June 30 1907 » . 
Average mileage operated during year. per 


INCOME ACCOUNT. 
Increase (+)’or 
1907. 1906. Decrease (—). 
Gross earnings from opera- 
tlor i . $26,771 52% 
Operating expenses & taxes 20,442,0 26 99 16,892,199 46 


$29,501 55 $7,976,248 59 —$1,646,747 04 
3.4 27 79 2 565, 934 16 +107 493 63 


8 54 $24,868,448 05 +$1,903,080 49 
+3,549,827 53 





Net Income from - ra’ns 36 
Other income 2 





$9, 002 929 p+ $10, 542, 182 "75 
5,871,188 & 83,846 43 


= 539 25 53 “ 
+187, 342 54 


Total Income_- 
Interest and Rentals 





$3, 131, 740 37 $4, 858. 336 32 
Miscellaneous deductions 
from income 13,784 96 41,394 19 -~27 609 2% 





Net Income $3,117,955 41 $4,816,942 13 $1, 698 986 7 


Dividends 
On ieee Stock 
Jan. 
1907, 5281, 456,128 00 


j 0, 
1907.2 of 1,456,128 00 
On Pref. Stock 


Nov. 10, 
1906 2% %% $39,915 00 
May 20, 


1907 ,2'4 % 39,915 00 
- 2,992,086 00 718,630 00 %® + $273,456 00 


$125, 869 41 








Net surplus for year 2. 098, 312. 13: —$1, 972, 442 


Earnings from operation Increased 7.66% 
Operating expenses and taxes Increased és 21.01% 
Net income from operations decreased ‘i 20.65 % 


The ratio of operating expenses and taxes to gross earnings 
from operations was 76.36 per cent, an increase of 8.43 per 
cent, as compared with the previous year. 

EARNINGS AND EXPENSES. 


The earnings and expenses for the year ended June 30 1907, 


as compared with those for the preceding year, were as follows: | 


EARNINGS 


07. 1906. Increase. % 
Freight $18, 3, 695 09 $17,374,525 83 $1,069,169 26 6.15 
Passenger 6,083,991 33 5,436,172 74 647 "818 59 11.92 
Express 770,755 83 694 366 67 76,389 16 11.00 
Mail 611.400 10 619.622 98 *8,222 88 1.33 
Miscellaneous 800,974 O1 687,457 63 113,516 38 16.51 
Extra baggage. 60,712 18 56,302 20 4,409 98 7.83 

7 


_ Total Earnings - $2 26,771,528 54 $24, 868, 448 ¢ 05 5 $1 ,903 ,080 49 66 


* Dec rease. 
OPERATING EXPENSES AND TAXES. 

1907. 1906. Increase. % 

Maintenance of way 

and structures $3,909,737 55 $3,427,550 43 $482,187 12 14.07 
Maintenance of equip 

ment 3,946,012 76 

Conduct’g transport'’n. 10,988,157 38 

General expenses 743,470 30 

Taxes... ae 854,649 00 


3,092 086 76 853,926 00 27.62 
8,904,690 54 2,083,466 84 23.40 
658 002 13 85,468 17 12.99 
809, 869 60 44,779 40 5.53 
Total operating e + 
penses and taxes- 


INCREASED EXPENSES OF OPERATION. 


20 442,026 99 $16,892,199 46 $3,549,827 53 21.02 


Total freight and passenger train miles increased me bine 5.7% 
Total freight and passenger engine miles increased - - penecacucece Quran 
Coal-burning engine miles increased . - - - oa matnnnanenmy ----15.8% 
Wood-burning engine miles decreased Niwas ES EYT EGF: 25.8% 
Tons of coal consumed increased - - - - - - ~~ - - sudaeence 14.5% 
Cords of wood consumed decreased - - - - . - . ~~ aawne 14.0% 
Cost of coal consumed increased 14.4% 
Cost of coal per ton increased sn a 0.0% 
Cost of coal per engine mile decrease "Seas eer a 


An analysis of certain increases in expenses, aggregating 
$2,7 31,239 , or 78 per cent of the total increase, shows the 
following distribution: 


$44,089 


Changes In method of accounting, Increase - - - - - - - - . 
Replacement charges, equipment and structures, incre ‘ase 
Materials and supplies, increase 

Overtime, increase 

Pald fore ign roads for car repairs, inc rease 

Fuel, increased consumption, Increase 

Car mileage balance, Increase » . 

Loss and damage, increase 

Roadway pay-roll, increase 

Shop force pay-roll, increase 

Other additional forces, increase . 

Pay-roll of train crews, increase * 

Other pay-rolls, increase . 





Total : nikeniad sicnientacni i — =e 





CAPITAL ACCOUNT. 

The final payment upon the 45,576 shares of common 
stock subscribed for May 10 1906 by the stockholders, as 
explained in the last annual report, was duly made Septem- 
ber 10 1906, so that now the common capital stock of this 
Company consists of 485,376 shares: $48,537 ,600. 

There has been no change in the issue of preferred stock, 
which remains at $1,596,600. 

The Seven Per Cent Certificates of Indebtedness of the 
Wilmington & Weldon Railroad Company outstanding at 
the close of the fiscal year amounted to $1,000. 

The Four Per Cent Certificates of Indebtedness of this 
Company of the issue of 1900 amounted at the close of 
the fiscal year to $500, a decrease of $600. 

The new Four Per Cent Certificates of Indebtedness of the 
Company outstanding at the close of the fiscal year amounted 
to $21,566,600, the same amount outstanding at the close 
of the previous fiscal year. 

BONDED DEBT AND NOTES. 

During the fiscal year there were sold $400,000 of the First 
Consolidated Mortgage Fifty-Year Four Per Cent Gold 
Bonds, from those held in the Treasury, at a figure which 
netted to your Company $392,000, 

In order to provide payment for 100 new locomotives, 
3,280 steel underframe freight cars and 53 passenger equip- 
ment cars, costing $5,000,000, it became necessary to issue 
trust equipment bonds. The indenture securing these 
bonds is dated March 1 1907, and, under same, a cash pay- 
ment of $500,000 was made, the balance of the principal 
being payable at the rate of $450,000 per year, payable semi- 
annually, the first payment of $225,000 being made on Sep- 
tember 1 1907 and the last payment to be made on March 
1 1917. The deferred payments bear interest at the rate 
of 4 per cent per annum. The net amount realized from the 
sale of these bonds was $4,147,650. 

To provide the necessary funds to carry on the improve- 
ments under way, your Board of Directors authorized the 
issuance of $5,000,000 of Three-Year Five Per Cent Notes. 
These notes are dated March 1 1907, and the entire issue 
was sold for 9544. The net amount realized from the sale 
was $4,775,000. 

The Bonded Debt of your Company was increased during 
the fiseal year by the issue of the following mortgage bonds: 
FIRST CONSOLIDATED MORTGAGE FIFTY-YEAR FOUR PER 

CENT GOLD BONDS. 


For purchase of rolling Pa $470,000 
For purchase of real estate . 9,000 
For new shops - 168 ,000 
For new terminals 556 ,000 


For freight yards and buildings. - - - - - ane 450 ,000 
For new passenger stations anaes - 24,000 
For water-softening plants cnc . 38,000 
Exchanged for $600 4% Certificates (old) -_____- 600 


—$1,715 600 00 

Also Atlantic Coast Line Railroad Co., Jacksonville & South- 
western Purchase-Money Mortgage “ 50-year Gold 
Bonds, exchanged for $40,000 Freight Certificates 40 000 00 00 


$1 755, 600 00 00 


$4,500 000 00 

5,000 ,000 00 
$16,666 67 
40 000 00 


Total Increased Mortgage Bond Issue for the Fiscal Year 





Issue of Equipment 4° Gold Bonds, dated March 1 1907__- 
Issue of Three-Year 5% Gold Notes, dated]March 1 1907- 





Equipment trust Sees: decreased __ __- a 
Freight Certificates decreased ............... 


The Company has no floating debt. 
TRAFFIC. 

Owing to the shortage of the strawberry and vegetable 
crops, the gross revenue from that source was $239,287 25 
less than the preceding year. Other traffic conditions were 
favorable, and with our increased equipment we were able 
to overcome this loss and show a gross increase from freight 
traffie of $1,069,170 26, or 6.15 per cent. 

Passenger traffic shows a gross increase of $647,818 59, 
or 11.92 per cent. 

The number of tons of freight earning revenue increased 


7.72 per cent; the number of tons carried one mile increased 
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11.11 per cent; the mileage of revenue freight trains increased 
5.52 per cent; and the average number of tons carried per 
freight-train mile increased 6.33 per cent. 

The number of passengers carried increased 6.8 per cent; 
the number of passengers carried one mile increased 12.04 
per cent; and the mileage of revenue passenger trains in- 
creased 7.32 per cent. The average number of passengers 
carried per train mile increased 3.00 per cent. 

The statement attached to this report shows in detail our 
traffic and mileage statistics. 

INDUSTRIAL. 

Through the efforts of our Agricultural and Immigration 
Department, 578 settlers were located on our lines in different 
States and engaged in agricultural pursuits. The figures 
stated cover heads of familiessonly. One hundred and 
seventy-seven industries, such as factories, mills, etc., were 
located on our lines during the fiscal year. 

In addition to the above, a large number of settlers have 
been located on our lines by private organizations, real estate 
agents, ete., with all of whom our Agricultural and Immigra- 
tion Department co-operates. 

The Immigration and Industrial Association of Alabama 
and the Georgia Bureau of Industries and Immigration, 
referred to in previous reports, have also been instrumental 
in bringing about these results. 

TRUST EQUIPMENT. 

Of the Trust Equipment ordered during the last fiscal 
year the following was undelivered on June 30 1907: 

Locomotives: 28 Freight, 7 Passenger, 4 Switching. 

Freight Equipment: 1,370 Steel underframe box cars, 
780 Steel underframe flat cars. 

Passenegr Equipment: 25 Passenger coaches, 
cars, 8 Combination mail and express cars. 

All of the above, except 5 flat cars and 492 box cars, have 
been delivered since June 30 1907. 

DOUBLE TRACK. 

25 miles of double track are in course of construction, and 
should be in operation by December 1 1907, making a total 
of 85.9 miles of double track for the entire system. 

RAIL RELAYING AND INCREASE IN SIDE TRACKS 
AND YARD TRACKS. 

There were laid par last fiscal year 22.37 miles of addi- 
tional side tracks: 12.61 miles of additional industrial tracks, 
and 21.92 miles of additional yard tracks 


20 Express | 


351.79 miles with 85-lb. rail. 
126.26 “ 70 “a 
37.95 T * 60 vie 
—... ae 4 
making atotalof 525.43 miles, equal to 12.75 percent of our 
entire main line and branch mileage. 
GENERAL REMARKS. 

In addition to the stock subscription made by your stock- 
holders for 45,576 shares of common stock, at par, there 
have been sold during the fiscal year $4,500,000 Equipment 
Four Per Cent Gold Bonds, at 92.17 net; $5,000,000 Five 
Per Cent Three-Year Gold Notes, at 9519 net; and $400,000 
First Consolidated Mortgage Fifty-Year Four Per Cent 
Gold Bonds, at 98 net; all of these sales, together with the 
stock subscription, yielding $13,872,250. 

This amount has been expended approximately as follows: 


Equipment purchased, including Trust Equipment $9.7 7 26,812 31 


Aaditions and betterments 1,513,099 58 
Increase in material ana supply account over June 30 1906 1,4 416. RAR 26 
Advances to subsidlary companies 359,262 66 
Investments In Bonds, &c¢ 743,301 41 

Aggregate $13,759,324 22 


Since our last report, the following-named States, either 
through their Legislatures or Corporation Commissions, have 
taken such action as will greatly reduce your passenger rates: 

VIRGINIA, 

By Corporation Commission: Reducing passenger rates 
from 3 cents per mile to 2 cents per mile, effective October 1 
1907. 

NORTH CAROLINA. 

By Act of Legislature: Reducing passenger rates from 
3144 cents per mile for Ist class, and 244 cents per mile for 
2nd class, to 2144 cents per mile for both classes, effective 
August 8 1907. 

GEORGIA 

By Railroad Commission: Reducing passenger rates from 
3 cents per mile to 2144 cents per mile, effective September 
1 1907. 

ALABAMA, 

By Act of Legisls ature: Reducing passenger rates from 3 
cents per mile to 24 cents per mile, and also a material re- 
duction in freight rates, effective October 1 1907. 

We are now operating these reduced rates, although we 
believe them to be confiscatory, and their legality is being 
tested in the Courts; in the meantime the Company is suffer- 
ing irreparable loss pending final decision. 


H. WALTERS, T. M. EMERSON, 








There were relaid the following: Chairman. President. 
GENERAL BALANCE SHEET. 
June 30 1906. ASSETS. { June 30 1907. 
$ : | L__. ...1$188,663,344 81 


090 17 Property, Construction and Equipment 
N. RR 


,220 58 306,000 Shares L. é . Co. stock 





3,835,000 00 Atlantic Coast Line RR. Co. New 4°% Ce rtifie 
29,2 72, Other Investments 


. 





Trust Co 
280,501 34 Reserve Fund—-For renewals of ra!ls 
16,666 67, Trust Equipment 
Equity In Trust Equipment 
1,478.316 85) Material and Supplies 
2,130,700 00 Subscriptions to Capital Stock 
Current Assets 
Safe Deposit & Trust Co. 
= on deposit and In hands of Treasure 
Cash deposited to pay coupons 
Agents’ balances 
Due by other indivi juals and companies 





— 8,556 203 32 
Deferred Assets 
j Unadjusted claims In 
304 Interest and dividends recelvable 
250.760 02 


$201 ,951,537 67| Total Assets 


.850 00 Atlantic Coast Line ; RR. Co. First Cunsolidated 4° Bonds 
00 00 Atiantie Coast Line RR. Co. J. & S. W. RR. 


‘500,000 00|/Atlantle Coast Line RR. of South Carolina 4% Bonds deposited with Farmers’ Loan & 


Deposit to pay 2 “quipment Trust Bonds 


hands of F wanains ¢ Claim 


| 45,554,220 58 
| 4,614,450 00 

778,000 00 
3,835,000 00 
3,301,930 13 


Purchase-Money 4°% Bonds 
ates of Indebtedness- 
| 
| ° eae 500,000 00 
. i ae er 291,721 39 
| 4,500,000 00 
oe 500,000 00 
on 2,895,165 11 


150,000 09 

4 194,160 87 
436,550 84 
983,176 88 
2,405,450 64 
—_—---- 8,169,339 23 


$173,475 48 
| 142,712 47 
| -—____—_— 316,187 95 





Agent 





. {$213,919,359 20 





June 30 1906. 
Capital Stock 
Preferred re . ain 
Common 
Common Class “‘A,"’ 
B00 00 


$1,596,600 00 
42,980,000 00 
1,000,000 00 
— $45,! 

4, 






Brunswick & Western RR. Income Bonds 

Equipment 4° Trust Bonds 

| Atlantic Coast Line RR. Co., 
Certificates of Indehbtedness— 

_|New Certificates of Indebtedness, 4% 


$21,566,600 00! 
Ceitificates of Indebtedness, old,4% 


1,100 00 
1,000 00 


568.700 00 


Bwalts 
als 
wr 
% 


.000 000 00 Louisville & Nashvil 


16,666 67 Trust equipment obligations. ......-..-.-- 
Current TAabilities 
Audited vouchers and pay-rolls 
Due to other companies and Indiv iduals 
Coupons due and unpald 
Dividends declared, unpaid Pidewes 


$1,664,524 69 
826,027 15 
434,808 84 

1,329,478 00 

- — -— —— 4,254,838 68 
Deferred Liabilities 

Bond interest, accured, not due iempialeinea 

Taxes accrued, not due ee Ae 


$1,003 684 17 
499, 797 9 92 
——-— 1,508,482 09 
Interest on Equipment Trust Bonds, accrued, 
Interest on Three-Year Notes 


2,180,436 320 Reserves for betterments and meanest ments 
9,297 363 93 Profit and Luss, surplus 


$201 ,951,537 67; Total Liabilities 


LIABILITIES. 


Richmond & Petersburg RR-.--- SALAS NSS 


,600 00 Capital Stock, Common, subscribed for but not Issued — 
Three-Year Gold Notes 4 =| * 


Certificates of Indebtedness, W. & W. RR., 7° 


,850 00 Bunded debt sec red. by mortgages on railroads 3 . akelndhke bp eels ee 
> RR. Collateral 4% Bonds dal tela wm on we | 
287,009 00 Freight Certificates, Jac ksonville & Southwestern RR : eee se a — eee 


accrued, not due sr ding a sid a hl at ts 


June 30 1907. 


| $1,596,600 ool 
| 47,537,600 00 
1'000,000 00 
|-—-—_-—_-————-} $50,134,200 00 
; as -| F e er 66,000 00 
> ae e 4,500,000 00 

5,000,000 00 


|$21,566,600 00 
500 00 
| 1,000 00 


O- - - - - - eee a 





568,100 00 
50 "464/450 00 
35,000,000 00 

247,000 00 


$2,365,574 18 

1/388.438 41 

439 830 84) 

1 466, 206 00} 
——| 5,660,049 43 


$1,026,684 10 
499.797 92) 


60,000 00) 
83,333 33) 
——-———| 1,669,815 41 
1/510/200 90 
9,099,543 46 


not due ; juiaiicch ill thin: das 


$213,919,359 20 
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INCOME ACCOUNT, 





1905-06, ! 1906-07 































PROFIT AND LOSS ACCOUNT, YEAR ENDING JUNE 30 1907, 


Credits— 
Creult balance July 1 1906__. ~~ 
Interest un advances, account J. 
Sion 


- $9,207,363 93 
& S. W. Exten- 
11,237 07 





























$ = Gross Eurnings | $ if _ | Sundry ola vouchers remaining in Vouchers Pay- 
17,374,52 relg ht |18,443,695 09 able in Liquidation written off 40,385 81 
5 .436,1 ssenger | 6,083,991 33 | Avents balances collected, which were included 
694, 67| Express . 770,755 83 in amount written off to Profit and Loss as 
61a 98) Mall o----|] } 611,400 10 uncollectible, June 30 1906 aati ade 33 05 
687 53/ Miscellaneous jee } 800,974 91 | Interest on $25,000 L. O. P. & G. RR. 5% 
56, 20| Extra baggage | 60,712 18 Bonds, April 1 to July 11906 ___...-_._... 312 50 
” . sl om ~~ | Trackage Rental Agreement, Norfolk Suffolk 
24,868,448 05 Total . --| - Refund by Southern Ry. Co. for quarter 
Ee Operating Expenses— _ | ended March 31 1906 112 11 
3,427,550 43 Maintenance of way and) | _. | Premium on 27 shares Common Capital Stock 
structures | 3,909,737 55 | 1906 Allotment not subseribed for 372 84 
3,092 086 76 Maintenance of equipm ent! 3,946,012 76 | Amount recovered from United ‘States Gov ern- 
8,904,690 54 Conducting transportat’n. 10,988,157 38 | ment for erroneous deductions from excess 
658 002 13 General expenses 748,470 30 baggage charges during Spaniga- American 
> roe Ss a ~ War in 1898 
16,082,329 86 Total 19 587 377, 99 | Adjustment of Compress \ccoun 
oa ——— | Sundry Per Diem ana Ticket Mec’ ts written off 
8,786,118 19' Net earnings 7,184,150 55 | Unclaimed Wages of more than five years 
Other Income | Sté anding written off on account of ine ability to 
203,707 11 Interest on deposits and| | i s 2,578 66 
» 20m con 01 arent accounts 141,352 79 | Wi ash, & Vancemere RR. Stock Investment. 1,000 00 
2,22! },929 21 Interest and dividends on Adjustment of Materlal and Supply Account to 
_| stock & other securitles| 2,409,655 Bi | inventory of June 30 1907 5,614 08 
| 81,604 47 Rents from real estate and _,. | One-half propertion of tinal surplus Gainesville 
ee property , 80,486 78 | Jefferson & Southern RR. Receivership 327,17 
| 3,831 51 Rent of rail ’ oe 39.709 34 | Balance of Net income fur the year 125.869 41 
10,861 86) Miscellaneous 2,223 07 | 
im ag 2 ee } Total $9 .489.706 83 
111,852,052 35 Total income. _- | 9,857,578 34 Debits 
| Deductions from Inconv | Doubtful accounts written oft $1,414 62 
} 4.772 468 38 Interest on funded debt 1.872.868 32 | Interest paid L. O. P. & G. RR. for Bonds de 
| 809 869 60) Taxe 854,649 OO | livered May 10 and July 7 1906 168 75 
} 862,792 O00 Interest on certliteates of | Old Stock Claim Plant System ai ated Septemper 
| B inc ebted ness ’ 862,766 00 | 20 TaM0, pala December 190f 150 
| 9,050 00 Interest on freight certifi mn ioe! Pald Georgia RR. thisComp. ny ’s proportion of 
} cates 7,800 00 | certain lecal expenses 
| Interest on B. & W. RR Sundry uncollectible balances of Ex-Agents 
Income Bonds 3,450 00 written cf? 3.917 16 
“oy on Three-Year ~ ss : Discount on Bonds suld 8,000 00 
Gold Notes , | 85,333 35 | Vouchers Payable credited in error September 
n tal of leasec lines 1906, tra to Construction and Prep 
31,000] RR. of S.C 31,000 erty ins & Sells 21,079 62 
SC Pac Ry - f Discount Jf *Vear 5% Gold 
a W.&R.V. RR 3,645 otes, dated March 1 1907, sole 225.000 00 
93,5236 10 ; ; ; 40,921 32) yy ne hers written off in September 1906, pre 
a3 , Divicends on capital stock sentec forneayment 1 50 
_ 79,830 Preferred stoc Deficit from Operstion of the Gecre! A, uncer 
2.578 800 C mrnon stock 2.852 .25 lease yvearencing June 3u 190 $162 610 
60 000 Ri. & Pet. RR. Co.stk 60 000 This Compary s pre portion—one < 81,428 05 
2,718 ae 2,992,086 00) Disc unt cn Macon Dublin & Savannah RR 
H1, 19 Miscellaneous 14,784 96 Bend 12.910 00 
ae ns : To close account of “Jacksonville & S« uthwest 
Total =< +708 98 ern Railroad Co.—-in Liquication.’ 3,417 77— 390,163 37 
2 98,312 13 Surplus Income for year 869 41 Ralance, surplus, June 30 1997 $9 099 5423 46 
Lockport (N. Y.) Light, Heat & Power Co. oe Com- | ot tis Utd Shesee Seeley & teguetement Oo. (Compare sémentio 
pany—Proposed Consolidation Allowed on Terms. he Public Pope Manufacturing Co. Proposed Salk An offer of 
Service Commission (Second District) on Nov. 10 denied the $77 .000 has been received for the plant of the Federal Mfg 
Hy Hy 7 + Hy ° . 7 7 . ; ; ; ; ~ : = alll 
application of this new company for permission to issue) Gy of Milwaukee (which is owned entire ly by the Pope Mfg. 


$1,200,000 stock and bonds to purchase the Lockport Gas «& 





Electrie Co. and Economy Light, Fuel & Power Co. of 
Lockport, on the ground that the combined capitalization 


of stock and bonds of the present companies is only $760,000, 





and that the new capitalization should not be in excess ol 
that amount 

TheCommissl 4 ays that tee mate ally the case is neither that of acon solida 
tion, nor a merger, but the purchase by a newly formed corporation of the 
property and fi vt hiscs of two existing companies It Is also held that, 
although the statute ls confined to an Increase of “capital stock"’ and docs 
not expressivy apply to an Increase of bonded debt, the purpose of the 
statute Is clearly to prevent large Increases of capital Issues which “Impose 
heavy burdcns on the municipaliths’ served and excessive prices to earn 
Interest and dividends.” 

The polley of the Commission, It is announced, in case two or more gas 


are permitted to sell out to a newly 


ipanics in any community 
the sale, unless the total capitaliza 


formed company, will be to disapp ove 
tion of the consolidat'd or now company, whether stock or bends, Issued 
n exchange: for the securitles of the old companies, ls kept down so as not 
to exceed the total capitalization of the vendor companies 

The Commission also forbids an increase In rates without its consent. 


North Butte (Copper) Mining Co.— Dividend Omitted.—The 
directors on Nov. 1S voted not to pay a dividend in December. 
Dividends Paid to Date on the $6,000,000 Capital Stock (Par of Shares $15 


or electric cor 











3 | 


1905 1906 -1907-—————— 
Sept. Dee. Mech. June a Dec. Mech. June. Sept. 
Amount 50c. T5e. $1.25 2 4 $2 2 $2. | 
Per cent 31 3 5 8 1-3 13 1 3.13 1-3 13 1-3 138 1-3 13 1-8 131 
Total amount = distributed to date, 96 2-3°%, or $5,800 ,000.—V. 82 
p. 1215, 395; p. 730. 
North Shore Electric Co., Evanston, &c., Ill.— Earnings 
Stock Dividend.—Results for vears ending Sept. 30: 
Year Gross. Oper. Exp. Net. Interest. Bal..Sur. 
1906-07 5 0 $431,437 $234,453 $107, 659 $126,764 
1905-06 2 355 936 188 306 95 2 2 





66. 398 


1904-05 370'832 2391156 131,676 65.278 
From the surplus as shown for 1906-07, there was deducted $41,740 for 
special depreciation reserve, leaving $85,024. Adding total accumulated 
surplus Sept. 30 1906, $169,100, and deducting 6° stock dividend, calling 
we $150,000, makes total prc fit and loss surplus Sc pt. 30 1907 $104,1 
Capltallzation Sept. 30 1907: Stock, $3 ,000; bonds, $2, 

. p. 1409. 

“fain (Neb.) Water Co.—Favorable Decision.—The 
United States Circuit Court of Appeals on Nov. & (Judge 
Hook writing the opinion) reversed the decision of Jucge 
Munger, who decided against the company the action brought 
to recover from the city the amount, of hydrant rentals for 
the year 1904, aggregating about $100,000. New trials are 
ordered, 

The lower court held that the company could not recover the contract 
price, but must sue for the amount of service rendered. The same principle 
is Involved In cases brought for v. pees. the total sum Involved being, 
it Ils reported, about $250 ,000.—V. . Pp. 1872 

Plaza Operating Co., en York. -Mortgage.—This com- 
pany on Nov. 7 filed a second mortgage for $4,500,000 due 
Oct. 1 1910, interest rate 6°%, on the Plaza Hotel at Fifth 
Ave. and d9th to the Trust Company of America, as 
trustee. The trust company, it is stated, has no interest in 
the mortgage other than as trustee. There is a first mort- 
gage of $5,000,000. 

The company ts a New York State corporation with $5,000 ,000 of author 
ized capital stock, and It ls controlled by the Cedar Street Co., a subsidiary 






000. 





} ment OROB AGO group, 
02 


' estimat d, 


| sions) reducing the prices to be charged in 8 


Co.), and the reecivers have - titioned the courts for author- 
ity to the same Vv. ; 
Rhode Island Securities Co. 
Jersey corporation having been dissolved, Treasurer A. S 
May. under date of Haven, Oct. 31 1907, has sent a 
circular to the few individual shareholders who did not ac 
cept an exchange for Provident Securities 4s (V. S83, p. 1525). 

The net assets after realization upon all assets and satisfying llabilitles 
amounted to $9,600,000. This amount is distrbuted pro rata, each stock 
holder receiving $80 per share V.85.p.7238 


Royal Motor Car Co., Cleveland.— -Receivershi ip.—On Novy. 
12 the United States Circuit Court appointed the Superior 
Savings & Trust Co. receiver for the company in proceedings 
instituted by k. W. Cottrell of Detroit and Witt kK. Cochrane 





» 
accept 53 


ja< 


Ligui idution.—This New 


“V 








of Chicago. President E.D.Shurmer issued the following: 
The company ts abundantly solvent. A statement recently prepared 
by the Audit Co. of Cleveland shows assets amounting to more than $650,000 


in excess of all llabilities. The company Is, In fact, suffering from nothing 
more serious than a rapidly growing and protitab'e business coupkd with 
a stringent money markct. The contracts on hand for cars to be delivered 
during the fall, winter and early spring have necessitated the employment of 
considerable borrowed money, and present monetary conditions have made 
it oo e's arily Impossible to mect immediately maturing obligations. 


5 
"Russell Falls Paper Co., Russell, Mass.— Wortgage.—This 
company, incorporated under the laws of Maine on Oct. 1 
1907 with ee 000 of authorized capital stock, has filed a 
mortgage for $250,000 to the Worcester (Mass.) Trust Co.. 
as trustee. 

Saratoga (N. Y.) Gas Electric Light & Power Co.— Order oj 
Commission U pheld.—The Appellate Division of the Supreme 
Court, Third Department, at Albany on Noy. 2, by a vote of 
3 to 2, sustained the order made by the Commission of Gas 
& Electricity (supplanted by the Public Service Commis- 
sar: itoga Springs. 

The company took the matter Into the courts, contending that the fixing 
of prices Is a legislative power which the Legislature cannot under the con 
stitution delegate to another body. The court sustained the right of the 
Commission to fix reasonable rates,and held that the provisions in the law 
that such rates shall continue for three years are “harmless to d« prive the 
corporation of Its rights of property, because of the right still left in the cor 
poration to apply either to the Legislature or to the courts for rellef.”’ 

The decision is generally regarded as important In its bearing onthe con 
stitutionality of the law creating the Public Service Commission In this 
State, It being reported In the newspapers that counsel representing public 
service corporations in this city assisted the company's counsel, ‘In an ¢n 
deavor to break down the esse ntlal features of the Public Service Commis 
sions law.’’—V. 77, 


Shannon Copper Co.- 





Report.—For year ending Aug. 31 





Fiscal Total Inc.in Oper.exzp., Dividends Balance, 

Year Receipts. Inve v*" devel., &c. on Stock. Surplus 
1906-07 $3,084,068 $38.4 $2,426,570 (15 °%)450,000 5 5 
1905-06 1,949 566 81,257 1,697 ,498 


was disposed of as follows 
retiring $97 ,000 bonds. $98 ,323 (reducing 
land investment, $1,300; develop 
Increasing supplies, 


The surplus as above in 1906 07, $245,916, 
Improveme nts to plant, $125,910; 
the amount outstanding to $260,000; 
= $14,282; Coronado tax, $96; 

Cc 

3. 1. tion for the year 1906-07 was 13,418,126 lbs. of copper, 1,257,385 
oz. of gold, and 94,745 oz. of silver. Cost of co pper from the company’s 
own ores was 10 cents a pound at Clifton, compared with 13.46 cents In 
1905-06, wages and cost of material being higher In 1906 07. The cost, itis 
would have been further reduced about 2 — a pound but for 
85, p. 


of . 


the floods and delay In starting the new furnaces.—V. 





UMI 
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Southern Steel Co.—Status.—A bs sales eroues issue wry 
late in 1906 or early in. 1907 offered for sale $1,500,000 
collateral trust 5% 3-year coupon notes ef an authorized 
$2,000,000, dated Dec. 1 1906, due Dee. 1 1909, denomi- 
nations $1,000, $5,000, $10,000; principal — semi-annual 
interest payable at the Trust Co. of America, New York, 
trustee. These notes are secured by deposit of all the capi- 
tal stock of the Chattanooga Iron & Coal Co., the Georgia 
Steel Co. and the Lacey-Buek Iron Co., amounting to 
$2,750,000 par value and following $2,050,000 or $2,100,000 
bonds and $470,000 notes of those companies described in 
V. 85, p. 1146. The circular described the company’s 
assets and liabilities as follows: 

Valuation of Southern Steel Co. Properties (aggregating $36,950,000). 
Four blast furnaces, fully equipped, at $500,000 $2,000,000 


Six open-hearth furnaces 900 ,000 
One blooming mill ‘ 500,000 
One rod and wire mill a 1,000,000 
Mines and equipment, stores, houses and real estate _- ‘ . 1,500,000 
1,000 coke ovens ae het ia 500,000 


Cash, raw materials and merchandise on hand 1,250,000 


186,000,000 tons of ore at 10 cents 18,600,000 

214,000,000 tons of coal at 5 cents 10,700,000 

Outstanding Obligations (aggregating $7,070,000) against Above Properties. 

South'n Stee! Co. ist M.5s eicetcicad Geor gia Steel Co. pur.notes $470,000 

Bonds constituent compa- Southern Steel Co. 3-year 
nies (see V. 85, es 1146)_ 2,100,000; notes 


Capital Stock (aggregating $25,000,000.) 


Preferred stock $10,000,000} Common stock _ 

Compare V. 85, p. 1146, 1085. 

Union Iron & Steel Co.— Receiver in Bankruptcy.—Judge 
Holt in the United States District Court in this city on Nov. 
18 appointed Oswald Jacoby receiver in bankruptey for this 
Delaware corporation. 

The proceedings In bankruptcy were brought on Nov. 14, on claims ag 
gregating In all, $4,610 by Scott, Upson & Newcomb, 27 Wiliam Street, 
for Herman Cohen, Edward C. Cohe n, Grace M. Lederer and Nettle Cohen. 
The amount due the last-named 4s $3,900, with Interest from Aug. 1 1907, 
S ee the balance unpald on $10, 000 loaned on July 25 1901, secured 

1,495 shares of stock of the Big Stone Gap Iron Co., owned by the al- 
lewed bankrupt. The Supreme Court S Ohio, it Is stated, placed the 
fronton plant in receiver's hand on Nov. —V. 85, p. 


United Copper Co., Seatinn.— -No Dividend on Preferred 
Stock Nov. 15.—A semi-annual dividend of 3% on the $5,- 
000,000 6% cumulative preferred stock was due Nov. 15, 
but the directors decided that the present was no time for 
the company to make distributions to its shareholders, and 
no payment, therefore, was made. The board last spring 
(V. 84, p. 755), when declaring a quarterly dividend of 
134% on the common stock, announced that $300,000 had 
been set aside to meet the preferred dividends during 1907, 
but it is now said that the funds applicable to this purpose 
are tied up in the State Savings Bank of Butte, one of the 
Heinze banking institutions, which failed last month (see 
bank items, V. 85, p. 981).—V. 85, p. 1007. 

United States Realty & Improvement Co.—Sce Plaza 
Operating Co. above.—V. 85, p. 1085. 

(Walter A.) Wood Mowing & Reaping Machine Co. 
Hoosick Falls, N. Y¥.—Called Bonds.—Twenty-eight first 
refunding mortgage bonds of 1905, called for redemption, 
will be paid Dec. 1 at the Security Trust Co. of Troy, N. Y.— 
V. 83, p. 1234 

—An important change affecting the admission of pro- 
fessional accountants to practice has been made in the IIli- 
nois State law. According to an Act passed in 1903 regu- 
lating the profession of public accountants, no one could be 
admitted to the examinations for a certificate as certified 
public accountant unless he was a graduate of a high school 
with four years’ course, or could prove to the satisfaction of 
the State University authorities that he had an education 
equivalent to this.. As this requirement seemed to work 
hardship on a good many accountants, the Legislature last 
winter amended the law, doing away with the preliminary 
high school education, so far as concerns the examinations 
to be held in May 1908 and May 1909. This will give an 
opportunity for accountants of experience, who are not 
graduates of high schools, to try for their certificates. By 
law the State University at Urbana, Illinois, sets the exami- 
nations, and any information about them can be had by 
writing to the University Committee on Accountancy, 305 
University Hall, Urbana. 

—N.W. Harris & Co., Pine Street, corner William, 
New York, will receive subscriptions at par and 
accrued interest for the $100,000,000 United States 
Government 3% certificates of indebtedness dated Nov. 20 
1907. N.W. Harris & Co. will transmit these subscriptions 
to the Treasury Department without charge. 

—Swartwout & Appenzellar, 44 Pine Street, New York, 
have just issued a circular showing the outstanding amounts 
and other essential features of 240 issues of railroad equip- 
ment bonds and car trusts. It is the most comprehensive 
cireular regarding equipment obligations ever brought out, 
and much care was exercised in its preparation. 

—An interesting booklet has been prepared by Rudolph 
Kleybolte & Co., 27 Pine Street, on Railroad Equipment 
bonds. It explains what an equipment bond is, the man- 
ner of issue, the margin of security, legal status and the satis- 
factory results that have been derived from investments in 
equipment obligations. 

—A. B. Leach & Co., bankers, 149 Broadway, announce 
that they will collect and remit for coupons on Cuban In- 
ternal 5% bonds due Nov. 28 1907. The firm does this by 
arrangement made with the Havana Bond & Trust Co. 


1,500,000 


. $15,000,000 
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COMMERCIAL EPITOME. 
Friday Night, Nov. 22 1907. 

Trade has been less active, caution still being the policy 
everywhere. Prices are in many cases lower. Gold im- 
ports have been liberal, the Washington authorities have 
announced a large issve of certificates and bonds, and the 
premium on currency Yell to-day to 14@2%‘ Curtail- 
ment of production in various industries is reported. 

LARD on the spot has declined, owing to a fall in the 
market for futures, weakness in live hogs, larger receipts of 
hogs and the depression in the grain markets. The unsettled 
financial situation has also been a depressing factor. Trade 
has been stagnant at the decline. Western 8.65@8.75c. 
and City 84c. Refined lard has also been dull and weak. 
Refined Continent 9.15¢., South America 10c. and Brazil in 
kegs 11144c. Speculation in lard futures at the West has 
been moderately active at declining prices. Depressing 
factors have been the weakness in live hogs, the decline in 
grain quotations, the stringency of money at higher rates 
and the dulness of the spot trade. Packers have sold freely 
at times, and there has been little support except what has 
come from the covering of shorts. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri 
November delivery - - 25 
January delivery - - 7.9715 7.85 7.70 7.7714 7.67% 7. 47 ly 
May delivery ~---7.908% 7.90 7.70 7.80 7.70 7.52% 


PORK on the spot has declined in sympathy with the de- 
presson in other provisions and the weakness of grain. 
Trade has been extremely dull. Mess $15 50@$16 25, clear 
$16 50@$17 and family $19@$19 50. Beef has been steady, 
with a small jobbing trade. Mcss $8 50@$9 50, packet 
$11@$12, flank $12 25@$12 50 and family $14 50@$15. 
Cut meats have been quiet and generally steady. Pickled 
shoulders 8e., pickled hams 11@11'%e. and pickled bellies 
14@10 lbs., 1034@1134c. Tallow has been dull and easy; 
City 5 9-16c. Stearines have been quiet and steady; oleo 
814 @834c. and lard 94@10c.° Butter has been quiet and 
steady; creamery extras 28c. Cheese has been quiet and 
ste ady; State, f. ¢., small, colored or white, fine, 15\4c. 
Eggs have advanced with trade quiet; Western firsts 30@3le. 

OIL.—Cotton seed has been easier with trade extremely 
dull. Prime summer yellow 33@34c. Linseed has been 
steady with a moderate demand for small lots. City, raw, 
American seed, 47@48c., boiled 48@49c. and Calcutta, 
raw, 69c. Lard has been quiet and steady; prime 74@76c. 
and No. 1 extra 54@57c. Cocoanut has been moderately 
active and-firm on light offerings; Cochin 934@10\c. and 
Ceylon 83g@8%c. Olive has been quiet and steady; yellow 
75@80c. Cod has been quiet and steady; domestic 42@43c. 
and Newfoundland 44@45c. 

COFFEE on the spot has been quiet and steady at 6\%e. 
for Rio No.7. West India growths have been in moderate 
demand for small lots, with prices generally steady. Fair to 
good Cucuta 9@10%c. The speculation in future contracts 
has been on an exceedingly small seale and prices have shown 
very slight changes. In the main the tone has been some- 
what easier, owing to the financial depression and weakness 
at Havre at times. Local and European longs have liqui- 
dated on a small scale, the sales being absorbed by local 
dealers. 

The following are closing quotations: 


November --. 5.40c.| March -- SOR. 1 ...-.-- 5.85c. 
December - 5.50c. | April = 5.70c.| August. -.-.-- 5.90c. 
January _--- 5.55c.| May 5.75c.| September 5.95c. 
February - 5.60c.| June 5.80c. | October 6.00c. 


SUGAR.—Raw has been dull and easier. Centrifugal, 
| 96-degrees test, 3.70c; muscovado, 89-degrees test, 3.20¢., 
! and molasses, 89-degrees test, 2.85¢. Refined has been dull 
and steady. Granulated 4.70c. Teas have been firm as a 
rule, with a moderate jobbing trade. Spices have been fairly 
active and steady. Hops have been dull and steady. 

PETROLEUM.—Refined has been firm. The domestic 
demand has continued active, though some falling off in the 
export trade is reported. Refined, barrels, 8.75¢., bulk 
5e. and cases 10.90c. Gasoline has been active and firm; 
86-degrees 21c. in 100-gallon drums. Naphtha has been 
fairly active and firm; 73@76-degrees 18c. in 100-gallon 
drums. Spirits of turpentine has becn quiet and steady 
at 4814@49c. Rosin has been quiet and steady; common 
to good strained $3 75. 

TOBACCO.—The market for domestic leaf has been 
steady as a rule, though business has been on so small a seale 
that quotations are largely nominal. Some shading of prices 
might have the effect of stimulating business, but in view of 
the unsettled, financial situation few look for any great 
activity in the near future. Sumatra and Havana have 
been quiet and firm. 

COPPER has been dull and weak; Lake 13@13\%ce. and 
electrolytic 1234@127¢c. Lead wm been dull and easier 
at 4.30¢e. megs has been quiet and weaker at 4.90c. Tin 
has been quiet and steady; Straits 305¢c. Iron has been 
quiet and weak; No. 1 Northern $18@$18 50; No. 2 Southern 
$20 25@$20 50. 
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COTTON. 
Friday Night, Nov. 22 1907. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
351,145 bales, against 348,097 bales last week and 365,918 
bales the previous week, making the total receipts since 
the Ist of September 1907, 2,966,665 bales, against 3,874,359 
bales for the same period of 1906, showing a decrease since 
Sept. 1 1907 of 907,694 bel>s. 


Receipts at Sat Mon. Tues 
Galveston 16,412) 25,311 17, 737 
Port Arthur 
Corp. Christi, &e. 


Total. 





95,609 
6,292 





New Orleans 7,900) 15,689) 20,562 13,71 1 10, 979 16,333 

Mobile 7 3,121) 4,901) 3,203) 3,857 ,262| 2,208 
Pensacola ‘ P 5,800 

Jacksonville, &c 100 263 

Savannah 11.741 12,007) 13,198 12,884 10,240) 10,037 
Brunswick 5,641 
Charleston 509 2.505 1,206 1,646 817 3,916 10: 599 
Georgetown 

Wilmington $3,952, 2.939, 4,956, 2,538 3,808 2,991) 21,184 
Norlolk 3,954 4,911 5570 4,108 3,079 4,846 26,558 
N ‘port News, &c. " a 243 oes 
New York 34 121 87 F 110 

Boston 80 18 70 57 
Baltimore ‘ 2,724 
Philadelphia, &c. 18 66 20 31 


Totals this week.) 47,721! 68,384) 66,585) 60,726 48,662) 59,067 351,145 

The fol lowing shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 








1907. 1906 Stock. 
Recetpts to 
November 22. This |Since Sep, This |\Since Sep | 
week. 1 1907. week. 1 1906. 1907. 1906. 
Galveston 95,609 149,173 1,568,140 153,136 380,193 
Port Arthur ° - .7538 37,836 







a) 


Corpus Christi, &c ,166 


New Orleans 196.185) 314,404 





Mobile 44,663 47.133 
Pensacola . 2 
Jacksonville, &¢ 363 | 
Savannah 70,107 169,106) 175,660 
Brunswick 5.641 10,249 22,046 
Charleston 10,599 34,709 22.129 


Georgetown 
Wilmington 
Norfolk 


25,091) 19,593 
33,211) 44,457 





Newport News 174 
New York 139,610 109, 772 
Boston $ 4.781 2,695 
Baltimore 14,779| 2,895 10 567 5 873 8.585 
Philadelphia 1,239 191/ 1,506 6.5 10,471 
-? ~ = 
Total. 351, 145 2 966 665 410 ,623/3.874,359 823,126 1,157,812 


In order that comparison may be mi made with other years, 
we » give below the tot: tals at les ading ports for six seasons: 


| 
Receipts at 1907. 1906. 1905. | 1904. 1908. 1902. 
Galveston 95.909) 149.173 121,741 97 a1 150,075 78 957 
Pt.Arthur, &c 6,879 8.919 7.12 8.542 892 
New Orleans os 533 100,044 3, 112,842 
Mobile 19.5 3.0382 5 133 





8, 
Savannah 70107 55,957 
Brunswick 5,641 6 986 
Charleston, &c ”) 5,700 
Wilming’n 13,145 
Norfolk 15,7386 
N'port N., &« 2,142 
All others 5,478 





Total this wk 351,145 410,623 385.045 369,909 "385 ) 364) 305 968 


Since Sept. 1_ 2,966,665 3,874,359 3,713,593)4,210,278) see sryanee sen 
The exports for the 1 week e nding this evening reac hj a total 
of 262,972 bales, of which 128,254 were to Great Britain, 
31,817 to France and 102,801 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 


Weck ending Nov. 22 1907. From Sept. 1 1907 to Nov.22 190. 
Erported to E zZporte ad to 





Exrxorts - - = —— 
from Great Conti- Gr Conti- 
Briiain. Fr’nce nent. Total. Brunia. France nent. Total. 

Galveston 41,700 8,516 169183 €7,129 335,985 92,085 590,854 
Port Arthur 6,292 6,292 7,674 23,488 
Corp.Chrs.,@¢. .. —. . admit f 550 
New Orleans 40.520 9,950 4,827 155,143 61,543 93,464 310,150 
Mobile 7,609. 6,789 wag 24,438 21,048 24,394 70,780 
Pensacola 5,800 5,800 12,630 12,848 14,225 39,703 
Fernandina 
Savannah 15,973 6,062 10,059 32,094 
Brunswick 2,961 10,021 12,982 
Charleston - } 8,800 8,800 
Wilmington aaa 31,077 31,077 
Norfolk 
Newport News. 
New York 9,642 
Boston 2,048 
Baltimore 500 





Philadelphia 2,00 3 
Portland, Me . 
San Francisco 
S pattie 
acoma 
Portland, 
Pembina 
Detroit ‘ 








Total 128, 254/31, ‘817 102, 901 262 2,972 934,0654274,686 888, 7052 098,045 





Total 1906 129,62/)38 5S 91,735 259,518 1,173,167 318,037 1,067,358 2,558,562 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, N ot Cleared for— 
Nort. 22 at— |———_—_———_- 





Great Ger- Other Coast- | Leaving 
Britain France many. Fore ign wise. Total. | stock. 
New “Orleans 18,932 17,922 14,703 11 985 482 64,024 132,161 
Galveston _. 81,412 19,648 27716) 7,456 3,076 89,310 63 826 
Savannah e 5,091, 20,579, 10 989, 3,700 40,359) 128,747 
Charleston « 1,000) 3,000 4,000 30,709 
Mobile : 1,800' 2,690 15,000) -._-- 600 20,090 24,573 
Norfolk a és « 29,264, 29,264 3,947 
New York 4,100) 1,800, 3,200 3,300 . 11,900) 127,710 
Other ports- 8.000 4,000 18,000) 3,000, - .| 88,000 19,506 
Total 1907 64 244 “99, 198 37 730 40,124 291 947 ~ 531 i79 
Total 1906 103,711 75,24 57, 43 719 338,611 818,701 
Total 1905 160,053 71,788) 37, 62,1 





01/371,412 1,001,882 





Speculation in cotton for future delivery has latterly been 
more active and prices have risen sharply, owing to heavy 
covering of shorts, principally, it is supposed, by leading 
interests in Wall Street. The advance was primarily due 
to the continued light crop movement, a noticeable tendency 
to reduce crop estimates—a New Orleans estimate was as 
low as 11,395,000 bales—and a bullish report on the ginning 
to Nov. 14th by the Census Bureau. It stated the quantity 
ginned up to Nov. 14 as 7,311,202 bales, against 8,562,242 
last year and 7,501,180 for a like period in 1905, with the 
active ginneries this year 26,571, against 27,805 last year 
and 28,310 in 1905. “Furthermore, the spot markets have 
exhibited considerable strength. Liverpool quotations have 
at times been noticeably strong, partly owing to buying 
there by the Continent. In a word, the cotton situation has, 
on the whole, shown a degree of steadiness for some weeks 
past which sellers for a decline had not anticipated. It was 
supposed that the declining stock market, the financial 
stringency and the actual scarcity of currency, leading to 
substantial premiums on it, would bring about decidedly 
lower prices. They have not. Moreover, reports of re- 
action in the dry goods trade, of cancellations and of curtail- 
ment of production in parts of New England have also had 
comparatively little effect. The scarcity of currency at the 
South has seemingly cut both ways. If it has hindered 
buying it has also hindered selling. If it has restricted 
exports, it has also tended to curtail the receipts. The result 
has been, on the whole, a light movement of the crop, despitd 
occasional indications of somewhat larger marketing of the 
staple. Moreover, manipulation of December has continuee 
here, the premiums on that monthover January ranging from 
35 to 40 points, and continuing so even after large private 
settlements were said, rightly or wrongly, to have been made 
by some of the bear contingent. European opinion seems 
to be more hopeful in regard to the general cotton trade 
outlook than is entertained by some people on this side of 
the water. This fact is attributed partly to fears not only 
of a smaller crop in this country, but of some decrease in 
the yield in East India, Egypt and South America. A New 
Orleans statistician,who estimates the crop at only 11,395,000 
bales, puts the world’s consumption at 12,600,000 bales, or 
only about 100,000 bales less than some of the estimates 
on last season’s consumption. Some of the bulls are rather 
inclined to endorse these figures as substantially correct, 
though the believers in lower prices think them altogether 
too high. The fact remains that cotton prices have shown 
unexpected resistance to forces of reaction and depression, 
and nervous shorts, both large and small, have covered on 
so big a scale that prices have latterly advanced easily. 
To-day disappointing Liverpool advices, liquidation and the 
rumored closing down of a large Rhode Island mill caused 
lower prices. Spot cotton has been more active. Middling 
closed at 11.20c., an advance for the week of 50 points. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 





Fatr _- --¢.1.75 on | Striet low mid. ..¢_0.30 off | Middling tinged _.¢.0.30 oft 
Strict mid. fair 1 50 on| Fully low mid 0.65 off | Strict low mid. ting.1.00 off 
Middling fair 1.25 on! Low middling 1. 00 off Low mid. tinged 1.50 off 
Barely mid. fair 1.00 on} Barely low mid_- Strict g'd ord. ting. 2.00 off 
Strict good mid___0.75 on| Strict good ord Fully mid. stained- 1 00 oft 
Fully good md 0.62 on! Fully good ord. Middling stained 2s 
Good middling 0.50 on Good ordinary 2.00 off Barely mid. stained.1. 
Barely good mid___0.37 on Strict g’d mid. tgd_0 35 on Strict low m. stain 

Strict middling 0.25 on Good mid. tinged Fven Fully |. m. stained. 2.€2 
Middling _........ Basis | Strict mid. tinged. .0 20 off Low mid. stained__3 00 off 


The official quotation for middling upland cotton in the 
New York market each day of the past week has been: 














Nov. 16 to Nov. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland --- =f -.-.10.60 10.80 10.80 10.90 11.10 11.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1907_¢ 11.20/1899_¢ 7.56 | 1891.c..... 8.12/1883_¢ 10.50 
1906 --- 10.90/1898__..... 5.44) 1890 ---- 9.44; 1882_ ...10.56 
1905 _ 24.00) Beee....... 5.801 3608....... 10.25! 1881__ ..11.94 
1904 9.90 | 1896_____ 7.62 1888 .---10.00| 1880. __....11.37 
1903 11.30/ 1895 8.50 | 1887__ 10.37 | 1879_ ee 
1902 8.50| 1894 5.811886 ja 9.18 1878 : 9.37 
1901 8.00 | 1893 8.00 | 1885 ra 9.44/ 1877. -.....11.25 
1900 10.25 1892 9.62/ 1884 10.44|1876_____..12.00 
_MARKET A AND S SALES A NE Ww YORK. 

| Futures Sales of Spot and Contract. 
Spot Market Market ——-— -- —_——— 

Closed. Closed. | | Con- | Con- | 
|Export sum'n tract. | Totat 
Saturday - . Steady, 10pts. dec. Barely steady! 1,000 __ 1,000 
Monday Steady, 20 pts. adv_/Very steady_| 1,800 531, 200) 2.531 
Tuesday __\Steady __- ___ Steady 1/000) __- _...| 1,000 
Wednesday, Steady, 10 pts. adv. Steady - | 1.000) .. } 1,000 
Thursday .|Steady. 20 pts. adv_|Irregular - - 2'500|  __ 100; 2.600 
Friday ---..|Steady, 10 pts. adv_ Steady - - -- -- 1 GN ticocl anneal 1 ,000 
Total... .| - ae |. .......] 8,800] 531 300) 9,131 
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FUTURES.—tThe highest, lowest and closing prices at 
New York the pat wee *k have been as follows: 






~ 


2 
S 
=2 
2: 
= | 


isniny 


] 
! 
' 
| 


| 
| 
| 






































ae >» 
xe | <8 
oo os 
= a ‘ 3 
A) i@ ; "3 
| wh 
ee | 38 
& i : 
= | 
is — | 
oo Som 5 ve 
= $3 | o> 
é | -3 
| a 
8 
| SS 
-_ | wie 
— | of 
5 2 2 5 i se 
bie | Us 
= = > —- 
oo = S | £8 
Ss: > $ | | E 
— _ — a _ — 
| os] > = S| { = 
is te > te 2s 
S e . i of 
a - = = - = ‘ es 
_ tt tee RA | we 
| te tece ts > ‘e 
te co- al ve 
tT tf S!.& a 
at's ray _— 
es ue uo | @> 
; ~ ~ a tt Se 
|@ e D) » 1é | ral 
=» & 3 a em | SE 
= =~ = - = By. 
o a @] ec Ny s 
aul = = =! = ol 
© o!| cl c| > cl | 
=) — - - sw o <= 3 
o S e + — & i sy 
& e a = | e e | -S 
- -_ - _ ws 
s = ° a | 
wo S| ok no] | 
+ te su chk & x oe oS 
= j = = 
S io |e ° s le co lo oo 
=) © © te © © r) a —- a * 
S a © @ a S te S cna = 
| " 
2 = 2 2 - 5 1/@ Fy 1é 1é le 2 
= pet - part — ~ — a > 
° ° ° ° ° ° ° co lle 
> |o x x ue a cs 
a ea ix is = S oe = & 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 












November 22— 1907. 1906. 1905. 1904. 
Stock at Liverpool - bales. 644,000 28.000 725,000 490,000 
Stock at London 20 000 19,000 14,000 
Stock at Manchester 44,000 38,000 21,000 

Total Great Britain stock . 708,000 472,000 782,000 », 
Stock at Hamburg 16,000 13,000 24,000 
Stock at Bremen 128,000 129, ‘000 310,000 251,000 
Stock at Antwerp * 4, 000 
Stock at Havre 120,000 61,000 126,000 
Stock at Marseilles is 5,000 4,000 2,000 
Stock at Barcelona 12,000 26,000 4,000 11 ‘000 
Stock at Genca 14,000 46,000 28,000 36,000 
Stock at Trieste 28.000 1,000 2,000 5,000 

Total Continental stocks 321,000 279,000 485,000 486. 000 

Total European stocks 1,029 000 751,000 267 000 1. oll 1, 000 
Indla cotton aflcat for Europe 49,000 87,000 53,000 15,000 
American cotton aflcat for Europe 844,169 950.573 576,000 771,000 
Egypt.Brazil,&e ,aficat fur Europe 76,000 49,000 83,000 63,000 
Stock in Alexancria, Egypt 167,000 171,000 147,000 149,000 


Stock in Bombay, Indla 283,000 322,000 397 000 189.000 





Stock in U.S. ports 824,126, 1,157,812 1,373,294 964,206 
Stock In U.S. interior towns 465 ’ 558 545 631,748 717 559 





U. S.e xports to-day 296 50,291 7.519 82,000 
Total visible supply 3.783.081 4,096,721 1,535,561 3 O11 765 
Of the above, totals of American and other descriptions are as follows; 
American 




















Liverpool! stock bales 537, 000 347,000 634,000 440,000 
Manchester stock d 26,000 35,000 18,000 
Continental stock 239 000 212,000 455,000 418,000 
American afleat for Eurepe 844.169 950,573 576,000 771,000 
U.S. pert stogks 823,126 1,517,312 1,373,294 964,206 
U interior stocks 465.440 558,545 631,748 717,559 
U.S. exports to-cay 46.296 50,201 - 519 32,000 
Total American _.2,990,031 3,301 721 3, 712,! 561 3,360,765 
East Indian, Brazil, &c 
Liverpool stock 107,000 81,000 91,000 50,000 
Londen stock 20,000 12,000 19,000 14,000 
Manchester stock 9,000 6,000 3,000 3,000 
Continental stock 82,000 67,000 30,000 68 ,000 
Indla afleat for Europe 49,000 87,000 53,000 15,000 
Egypt, Brazil, &c., afloat ne 76,000 49,000 83,000 63,000 
Stock In Alexandria, Fey pt..... 167,000 171,000 147,000 149,000 
Stock in Bombay, India _. 283,000 _ 322 000 397,000 189,000 
Tota! East Indla, &c__.......- 793,000 5 823,000 551,000 
Total American _ -_2,990.031 3, 301, 721 3,712,561 3,360,765 





3, 783 031 4,096, 721 4,535,561 3,911,765 





Total visible supply 





6.11d.  5.08d. 


Middling Upland, Liverpool-_- --- 6 00d. 5. 99d. 

Middling Upland, New York - 4.200. 11.10c. 11.75c. 9.70c. 
Egypt. Good Brown, Liverpool... 10%d.9 15-16d. 8 9-16d. 8 9-16d. 
Peruvian, Rough Good, meeps 12.00d. 8.70d. 9.00d. 10.65d. 
Broach, Fine, Liverpool — 554d. 5 18-16d. 5 11-16d. 5 5-16d. 
Tinnevelly, Good, Liverpool - - - - - 5 5-16d. 5 9-16d. 54d. 5d. 


Continental imports past week have been 113,000 bales. 
The above figures for 1907 show an increase over last week 
of 217,878 bales, a loss of 313,690 bales from 1906, a de- 
crease of 752,530 bales from 1905, and a decline of 128,734 
bales from 1904. 











AT THE INTERIOR TOWNS the Pa eee 0 is, 
the receipts for the week and since’ Sept. 1, the shipments 
for the week and the stocks to-night, and ana same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above sani: seine that the interior moses Mane in- 
creased during the week 18,730 bales and are to-night 93,105 
baies less than at the same time last year. The receipts at 
all the towns has been 77,729 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT —We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 


——--1907--—_—- _ ——--1906--———_ 
i 


November 22— Since 


Shipped— Week. Sept. 1. 
Via St. Lows 31,037 155,496 
Via Cairc 7 700 40 304 
Via Roc ik Island 2,449 7,157 
Via Louisville 2,298 17,601 


Via Cincinnatl 1,604 13,441 








Via Virrinia points 7,7 5,581 24,406 
Via ctui rr utes, &c 30 807 8,806 47,2382 
Te til: r ss overland .-43 707 213 909 59.475 305.637 
Deduct shipments 
Overlana to N. Y., Boston, &c¢ 3,436 17,771 4,340 14,556 
* Between interior towns ni ine oe 17,205 489 13,538 
Inland, &c., from South 1,145 19,891 929 11,446 
Total to be deducted - - 8,883 54,867 5,758 39.540 
Leaving total net overland *__.....34,824 159,042 53,717 266 097 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland move- 
ment hasbeen 34,824 bales, against 53,717 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
107,055 bales. 





———1907——_—- ———_1906— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1 

Receipts at ports to Nov. 22_____- 351,145 2,966,665 410,623 3,874,359 
Net overland to Nov. 22 ~ 34 824 159,042 53,717 266,007 
Southern consumption to Nov. 2-_. 48,000 580,000 47,000 564,000 
Total marketed ene 433.969 3. 705: 707 S11, 340 4 704, 456 
Interior stocks in excess ete 18,730 384,857 32,523 462,269 
Came Into sight ouee week _ 452, 699 543,863 Gina 
Total in sight Nov. = 4,090 564 . 5,166,725 


North. spinners’ takings to Nov. 22. 78,283 476,792 100, 840 621,936 
Movement into sight in previous years: 


Week— Bales. | Since Sept. 1— Bales. 
1905—Nov. 24_ 507 3822 | 1905—Nov. 24_ wnnces ene 
1904—Nov. 25..--.-- . .502 ,613 | 1904—Nov. 25.___.......5,647,741 
1903—Nov. 27 512,695 | 1903—Nov. 27- 4,840,715 
1902—Noy. 28- 388 ,862 | 1902—Nov. 28_.._-- ..4,956,443 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


} 





€ ‘losing Quotations for Mtddling Cotton on— 


Week ending 
November 22. Sat’ day. Monday. Tue. sday. Wed’ day. T hursd’ y., Friday. 


Galveston 10 15-16 10 15 16 10 15: 16 i 111% 11% 
New Orleans 10% 10% 10 /10 3% }10% 10% 
Mobile 10 '4 104 10 a 10% 110% 10% 
Savannah 10% 10 5-16 (10 5. 16 (104% 10 7-16 (10 11-16 
Charleston 10% 10% @ 410% @ 4% 10% }10 7-16 (10% 
Wilmington - - " 10% 10 5-16 (10% 10 7-16 (10% 
Norfolk 10 44 10 % 10 4 10 }10% 10 7% 
Boston 10.70 10.60 10.80 10.80 }10.90 11.10 
Baltimore 1045 10 46 10 %& 10 5% | 10 34 10% 
Philadelphia 10.85 11.05 11.05 11.15 }11.385 11 45 
Augusta -|10 7-16 (109-16 {10 9-16 |10 11-16 |10 % 110% 
Memphis a 10% 10% 110% |10 34 }10 % }10 % 

St. Louls -|10% 10% 10 % 10 28 10 7% 11 
Houston 10% 10% 110% | 10 1-16 /|11 1-16 
Little Rock 10 4% 10% 10% 10% [2034 | 10 3% 

I t 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans ¢ cotton mar rke ‘t for the past week have been as follows: 








Sat'day. Monday, Tuesday.) Wed'’day, Thursd’y,| Friday, 
Nov. 16. Nov. 18. Nov. 19. Nov. 20. Nov. 21.|Nov. 22. 


November 


Range a @ a —— . a a 

Closing 10.05 10.36 10.29 10.48 — 10.72 — 10.57 
December 

Range 9.95 .12 10.11-.27 10.18- 30,10.27-.33 10.51-.70 10.49-.60 

Closing 9.95-.97 10.26-.28 10.19-.20 10.32-.34 10.62-.63 10.46 .48 
January 

Range 9.90-.06 10.05-.22 10.14-.24)10 21-.29 10.27-.70)10.42-.58 

Closing 9.91-.92'10.20-.21 10.15 10.29 10.58-.59 10.42-.43 
February 

Range a a a - @ a - @— 

Closing - 9.91- 93'10.19-.21 10.14-.16 10.29-.31 10.58-.60 10 43-.45 
March 

Range 9.90-.05) 10.05-.22 10.15-.24)10.21-.31 10.28-.72) 10.46-.62 

Closing 9.91-.92 10.21-.22,10.16 |10.30 — 10.62-.63/10.46-.47 
April 

Range a a a a a - @- 

Closing 9.91-.98,10.21-.23 10.17-.19/10.30-.32,10.69 —)/10.52-.52 
May 

Range 9.94-.09, 10.11-.27 10.20-.31/10.29-.37|10.34-.79 10.51-.68 

Closing 9.94-.95) 10.26-.27 10 21-.23 10.84-.35, 10.67-.68 10.51-.52 
June— | 

Range a | a—|— @ —- o—— @ —|— 2 — 

Closing 9.97-.99 10.26-.28 10.21-.23) 10.35-.37 semen: iecaialiens 
July | 

Range 10.03-.14)10.27-.33 @® .29)10.37-.39)10.41-.57|10.59- 71 

Closing 10.01-.03) 10.31-.32)10.26-.28 10.41-.43)10.73-.75/10 60-.61 
Tone 

Spot : Quiet. | Steady. | Steady.;| Firm. | Firm. Firm. 

Options - Ba'ly sty| Very sty | Steady. | Steady. i Steady | Easy 


' 

WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
rain has been quite general during the week, with the pre- 
cipitation rather heavy over much of the Southwest and in 
some sections elsewhere. As a result of wet weather the 
gathering of the crop has been interfered with somewhat 
The movement of the crop to market has continued to be on 
a restricted scale as compared with last year 

Galveston, Texas.—There has been rain on five days of the 
past week, the rainfall being one inch and five hundredths. 
The thermometer has ranged from 48 to 70, averaging 59. 

Abilene, Texas.—It has rained on two days of the week, 
to the extent of thirty hundredths of aninch. Average ther- 
mometer 50, highest 64 and lowest 33. 

Fort Worth, Texas.—We have had excessive rain on four 
days during the week, the rainfall being three inches and 
forty-six hundredths. The thermometer has averaged 54, 
the highest being 68 and the lowest 40. 

Palestine, Texas.—We have had excessive rain on four days 
of the past week, the rainfall being four inches and sixty-five 
hundredths. The thermometer has averaged 59, ranging 
from 44 to 74. 

Taylor, Texas.—We have had rain on four days during the 
week, the precipitation reaching one inch and twenty-four 
hundredths. The thermometer has ranged from 44 to 74, 
averaging 59. 

San Antonio, Texras.—We have had rain on two days the 
past week, the rainfall being one inch and four hundredths. 
Average thermometer 57, highest 70, lowest 44. 

Corpus Christi, Texas.—We have had rain on four days of 
the past week, the rainfall being one inch and twelve hun- 
dredths. The thermometer has averaged 63, the highest 
being 74 and the lowest 52. 

Shreveport, Louisiana.—We have had rain on four days 
during the week, the precipitation reaching five inches and 
eleven hundredths. The thermometer has ranged from 
34 to 73, averaging 54. 

New Orleans, Louisiana,—It has rained on four days of 
the week, to the extent of three inches and thirty-three hun- 
dredths. Average thermometer 57. 

Vicksburg, Mississippi.—There has been rain on four days 
during the week, the precipitation reaching two inches and 
eighty-two hundredths. The thermometer has averaged 50, 
ranging from 39 to 72. 

Helena, Arkansas.—We have had rain on two days of the 
past week, the rainfall being three inches and thirty-seven 
*hundredths. The thermometer has averaged 47.7, the high- 
est being 64 and the lowest 29. 

Memphis, Tennessee.—Little cotton picked the past week, 
on account of bad weather. Marketing delayed by money 








stringency and the inclination of farmers to hold. We have 
had rain on four days during the week, the precipitation 
reaching three inches and seventy-four hundredths. The 
thermometer has ranged from 36.1 to 64.1, averaging 48.9. 

Mobile, Alabama.—Rain in the interior early and also 
latter part of the week. Cotton picking is making slow pro- 
gress. Considerable damage is reported in consequence of 
cold weather last week. We have had rain on four days 
of the week, the precipitation being two inches and eighty- 
nine hundredths. Average thermometer 57, highest 72 and 
lowest 37. 

Montgomery, Alabama.—Rain has fallen on four days of 
the week. ‘The thermometer has averaged 52, the highest 
being 67 and the lowest 32. 

Selma, Alabama.—We have had rain on four days during 
the week, the rainfall being three inches and eighty-five 
hundredths. The thermometer has averaged 51, ranging 
from 29 to 63. 

_ Augusta, Georgia.—There has been rain on three days dur- 
ing the week, the precipitation reaching one inch and one 
hundredth. The thermometer has averaged 51, ranging 
from 29 to 70. 

Savannah, Georgia.—There has been rain on five days of 
the past week, the rainfall being fifteen hundredths of an 
inch. The thermometer has ranged from 40 to 79, averag- 
ing 57. 

Charleston, South Carolina.—We have had rain on two days 
during the week, the precipitation being twenty-one hun- 
dredths of an inch. Average thermometer 57, highest 78, 
lowest 45. 

Greenwood, South Carolina.—We have had rain on three 

days of the week, to the extent of two inches and thirteen 
hundredths. ‘The thermometer has averaged 44, the highest 
being 54 and the lowest 34. 
ii Stateburg, South Carolina.—Killing frost on two morning 
on low grounds. There has been light rain on two days of 
the week, the precipitation being fifty-eight hundredths of 
an inch. The thermometer has averaged 53, ranging from 
33 to 73. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 

Nov. 22 1907. Nov. 23 1906. 


F eet. Feet. 
New Orleans - Above zero of gauge. 4.9 5.2 
Memphis ._Above zero of gauge. 12.8 21. 8 
Nashville - a Above zero of gauge. 11.1 27.3 
Shreveport_ « Above zero of gauge. 2.5 1.6 
Vicksburg - wnat Above zero of gauge-_ 11.2 16.3 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from al 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 


\ ; 
1907, | 1906. } 1905. 


| 
OO... OM 

, Since ; Since Since 
Week. k. | Sept. 1. | Week. | Sept. 1. Week. | Sept. 1. 


167 ,000 





November 21. 


Receipts at— 


Bombay 





28 000) tates 44,000, 161,000 000 H 
| 














For the Week. Since September 1. 


Great Conti Great | Contt- 
|Britatn.| nent. "| Totat. | Britain. | nent. | Total. 





Exports from— 





Bombay — | 8 
er 13,000) 13,000 ---| 100,000) 100,000 
1906 ol -| 13,000, 13,000 2,000; 139,000; 141,000 
1905 | al mys } 10 ,000} 96,000; 106,000 
Calcutta— | | 
Er | | . 1,000} 7,000 8,000 
1906 se tinal 1,000, 1,000 1,000} 12.000} 13,000 
1905 sine at 1,000; 1,000 1,000 5,000 6,000 
Madras— | ; | | 
1907_ “ eee 1,000 1,000 5,000 14 000! 19,000 
EE os -| 1,000 5,000) 6.000 
1905 i 1,000) 1,000 1,000 13,000 14,000 
All others | | 
1907 ‘ -| 1,000} 1,000, 5,000 26,000; 31,000 
1906 | } 1,000 36,000) 37,000 
1905 aa 000} 1,000) 2 000 3,000) 36,000) 39,000 
Total all— } | | 
1907 . 2 000] 14,000, 15 000! 11 000) 147,000) 158,000 
1906 } .| 14,000) 14,000 5,000} 192,000) 197,000 
_1905 1,000; 3,000! 4,000 15,000 150, 000! 165,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alexandria, Egypt, | 
November 20. 1907. 1906. 1905. 


Recet ts (cantars)— 











rhis week - 370,000 340,000 340 000 
Since Sept. | 2,786,687 2,753 075 2,229,570 
| 
| \| 
This Since | This — This ; Since 
Export (bales) — __| week. Sept. as week . Se pt. | week. | Sept. 1. 
16,750 “78,241 8.250 “73, 294 5,750! 61 827 





To L iverpoot- 


To Manchester - 5/250 60.207 52,808, 13.250| 42,810 


To Continent __- "| 9'780 77248) 6.750 76.410 8.000| 73.373 
Te Ameee........... -| 1,750 10,192! 1,500 9.408 2,250) 16,077 
Total exports ------ 33, 500 225 888, 16,500 211,920 29,250/194 087 





~Note.—A cantar Is 99 iba. ~ Egyptian bales weigh about 750 Ibs. 
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Nov. 23 1907. | THE E CH RON ICLE. 1349 








WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like pe ‘riod. 
















| ! 
Cotton Takings. | 1907. | 1906. 
eek and Season. Se ee 
Season. Se jason. 
Visible supply Nov. 15 3,565,153 3,827, (886 
Visible supply Sept. 1 | 2,291 844 1,784,156 
American In sight to Nov. 22___| 452,699) 4,090,564) 543.863) 5,166,725 
Bombay receipts to Nov. 21 | 28,000 145.000 44,000) 161,000 
Other India ship'ts to Nov. 21__| 2,000 58,000) 1 000) 56,000 
Alexandria receipts to Nov. 20-| 50,000; = 372,000) = 45,000) =. 367,000 
Other supply to Nov. 20* 10,000) 95,000) 10,000) 117,000 
Total supply |4,107.852) 7,052,408/4,471 aed 7,651,881 
Deduct— | 
V isible supply Nov. 22 3. 783,031 3. 783, 031 4,096, 721) 4 ,096,721 
Total takings to Nov. | “B24 821| : 269, 377 7, 375, 028 3,55 35, 160 
Of which Ame ~veby 217,821) 2,486,377) 309,028) 2,763,160 
Of which other | 107 000) 833 000, 66,000) 792,000 





* Embraces receipts in Europe from Brazil, Smyrna. West Indies, &e. 


CENSUS BUREAU’S REPORT ON COTTON GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on Nov. 21 the fifth of its series of reports 
on cotton ginning the present season as follows, comparison 
being made with 1906, 1905 and 1904: 

-—-—Ginned to Nov. 14—— — 















States— 1907. 1906. 1905. “1904. 
United States weer $62 ,2¢ 7,501,180 9,786,646 
Alabama - 5 as gals | 944 391 1 065,438 
Arkansas --- 386. 309, ZRO 536,023 
Florida. -- 35,565 60,281 
Geergia -- ..1,375, i, 1,540, 749 
Kentucky 7 850 
Loultsiana 3498 23 


Mississippi 

Missouri 

New Mexico 

North Carolina 

Oklahoma 

South Carolina 

Tennessee 

Texas 

Virginia =e 





ts 





826,1 
10 896 
The number of one — ine yp was 142,609, against 200.866 In 1906 
wi s 


id bales Included was 42,708, 
he number of active ginnerles 
rand 28,810 in 1805 


and 209,006 In 19 
against 30,671 In 1 
was given as 26,571, ¢ i 

The active einneries on Nov. 14 in * principal States follow: Ala 
bama 3,870; Arkansas, 2,042; Florida, ; Georgia, 4,439; Kentucky , 2; 
Loulsiana, 1,729; Mississippi, 3,398; Rath 70: New Mexico, 1; North 
Carolina, Oklaboma, South Carolina, 3,119, Tennessee, 620; 
Texas, 3,925; Virginia, 83 












EAST INDIA COTTON CROP.—The second general 
memorandum on the cotton crop of the season of 1907-08, 
issued under date of Caleutta, Oct. 14, is as follows: 


This memorandum deals with the whole of the early crop and so much 
of the late crop as was sown up to the end of S pt mber. The total area 
up to date for the whole of India amounts to 16,825,000 acres, as compared 
with 19 678, 000 (revised figures) at the same per lod of last year, a decrease 
of 14.5°. The most notable decreases in British Indla are In Madras 
(28 “%). the United Provinces (25°) and and the Northwest Fron 
tler Province (20% each); and among ates, Mysore (32°), Bom 
bay States (16°) and Hyd: rabad (15.6%). The total percentage decrease 
for British provinees is 14.2 and for native States 14.9 Only the two un 
Important British provinces of Ajmer-Merwara and Eastern Bengal and 
Assam show some increases, amounting to 14.6° In the former and 3.5" 
in the latter. Throuchout northern, central and Western India the unirri 
gated crop Is reported to be suffering serlously through prolonged drought, 
though in the Bombay-Deccan and Karnatak some Improvement has been 
effected by the recent rains. The condition of the Irrigated crop is generally 
good. In Bengal, Eastern Bengal and Assam, Madras, Burmah and 
Mysorte the prospects are reported to be from falr togood, but more rain Is 
wanted in places. Estimate of the area under cotton In October: 

























1907-08. 1906-07. 1905-06 

Bombay and Baroda 4,379,000 5,869,000 4,615,000 
Central Provinces and Berat 4,497 000 4,684,000 4,840,000 
Madras . 604 000 841,000 753,000 
Punjaub 1,155,000 .413,000 76 
United Provinces 1,100 000 1,475,000 bg 
Sind 7 218,000 257,000 
Burmah = ¥ 186,000 188, 000 d 
Bengal 69,000 75,000 67 000 
Eastern Bengal and Assam 59,000 57,000 61,000 
\jmer-Merwara > 39,000 34,000 27,000 
Northwest Frontier ; 48 000 60 000 000 
Hyderabad ‘ : 2,971,000 35 2,713,000 
Central India ‘ 1,012,000 1.170.000 969 ,000 
Rajputana * 443 000 467 000 311,000 
BEGSOTS 4 5420.5. - et 45,000 66,000 7,000 

a ee ality naa euae . 16,825,000 19,678,000 17,939,000 


JUTE BUTTS, BAGGING, ETC.—The demand for bag- 
ging during the past week has been unimportant and prices 
are nominally unchanged at 9%4c. for 2 lbs., standard grades. 
Jute butts dull at 3@4c. for bagging quality. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for both yarns and_ shirtings. Manufacturers 
are generally complaining. We _ give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 

















1907. 1906. 
; | 

é | 814 lbs. Shirt- Co'n | | 84 lbs. Shirt- |Cot'n 
; | 32s Cop. ings, common | Mid. 32s Cop. ings, common | Mtd. 
| Twist. | to finest. |Upl's Twist. | to finest. \Upl's 

Oct |d. d. |s.d. s. d. a. |s. a. s.d.| d. 
11 (109-16@ 11%6 4 @100 ll 6 7 @9 9 | 6.45 

18 |109-16@ 11% 6 3 @100 4.9 1: ll 6 74%@9 10 | 6.33 
25 |107-16@ 114%,6 2 @100 | 6.19915-16@ 11 [6 7%@9 10 | 6. 12 





1 |109-16@ 11% 6 1%4%@ 911 | 5.939% @ 10% 6 7 @9 9 | 5 
810% @ 11% 6 LV @9 10 | 5.9197 10% 6 7 @9 9 5. 3 
15 110% @ 1%6 1 @9 9 5.8710 @ 10% 6 7%@9 9 5.85 
22 10% @ 1146 1 @9 8/|60010% @ lL 68 @910 5.99 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 262,972 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Nov. 19—-Georgic, 4,091 upland 








123 foreign Nov. 20—Arabic, 3,644 . . 7,858 
To Hull—Nov. 16—Martello, 200 ‘ 200 
To London—Novy. 16—Minnetonka, 1,584- 1,584 
To Bremen—Noy. ee? Main, 335 335 
To Hamburg—Nov. 15—President Grant, 100 100 
To Antwerp—Nov. 19—7Zeeland, 300 300 
To Reval—Novy. 20—United States, 450 450 
To Genoa—Nov. 15—-Koenigen Luise, 1,213 Nov. 20— 

Batavia, 1,850 i 3,063 
To Naples—Novy. 15—Koenigen Lulse, 693 Nov. 20—Ba 

tavia, 200 893 

ov. 21—Francesca, 50 50 

—Nov. 21—Francesca, 250 250 

To China—Nov. Wray Castle, 100 100 

To Japan—Novy. -Verona, 1,489 1,489 
GALVESTON—To L n. spool Nov. 15— ns wong 6,789 Nov. 

19—Soutra, 9.848 Nov. 20—Etonlan, 13,151 . 29,788 


To Manchester—Nov. 15—Mercedes de Larrinaga, 11,912 

To Havre—Nov. 16—Orator, 8,516 

To Bremen—Nov. Hr ve 10,113 : 
To mementam —Nov. 15--Kariba, 419 Nov. 19—Trader, 


To , ~ ee 20— “Skipton Castle, 1,761 
To Christlana—Noy. 21—kristianla, 700 . 
To Barcelona—Noy 16—Jenny, 1,650 = 
To Venice—Novy. 16—Jenny, 350 
To Trieste—Nov. 16—Jenny, 650 

PORT ARTHUR—To Bremen—Novy. 20—Rosebank, 6 
























2 6,292 
NEW ORLEANS—To Liverpool—Nov. 16—Antillian, 12,4 
Nov. 20—Wayfarer, 18,000 30.370 
To Belfast—Novy. 21—Rathlin Head, 6,000 6,000 
To London—Nov. 16—Michigan, 3,800 3.800 
To Newcastle-—Noy. 21—Welsh Prince, 350 350 
To Havre—Nov. 21— Welsh Prince, 9, 9,950 
To Hamburg—Nov. 22—Tropea, 1,676 1,676 
To Rotterdam—N<« ov. “20- Hunteliff, 1 1 
To Genoa—Novy. 18—Fert, 3,150 3,150 
MOBILE—To Liverpool—Nov. 19—Skerryvore, 7,609 7,609 
To Havre—Nov. 16—Mlilton, 6,789 6,789 
PENSACOLA—-To Liverpool—-Novy. 20— Ernesto, 5,800 5,800 
SAVANNAH-—To Liverpool—Novy. 16—-Teftwood, 10,604 10,694 
To pew hester—-Nov 21—Elfie, 5,279 5,279 
To Havre—Nov 22—Sellasia, 6,0 . 6,062 
To Bremen—Nov. 15—Burnholme, 8,565 8,565 
To Hamburg—Nov. 16—Cheviot Range, 207 Nov. 22 
Sellasta, 612 819 
é Noy. 15—-Burnholme, 75 Nov. 22—Sellasia 500 575 
‘0 Passares——Nov. 16—Cheviot Range, 100 100 
BRU NSW ICK—To Liverpool Nov. 21—Ursula Bright, 2,961 2,061 
To Bremen—Nov. 16—Crown of Castile, 10,021 10,021 
TON—-To Bremen—Nov. 18—Claremont, 8,800 8 800 
“ON-——-To Bremen—Nov. 15—Fashoda, 9,800 Nov. 
18—Tabaristan, 9,350 Nov. 22—Edernian, 12,427 31,077 
BOSTON—To Liverpool—Nov. 19—Canaadian, 2,048 2,048 


To Genoa—Noy. 15—Canople, 873 
To Yarmouth—Nov. 18—Prince Arthur, 418 
BAL TIMORE To Havre—Nov. 20—Afric: « -cleaaiaeal 500 
» Bremen—-Nov. 20—Brancenburg, 4,7% 
PHILADE LPHIA—To Liverpool—-Nov. 15 ani id, 221 
To Manchester— Nov. 4—Manchester Corporati 1 1,780 
To Antwerp—Nov. 14—-Menominee, 265 
SAN FRANCISCO—To Japan—Nov 16—Mongolla, 1,531 





Total 262.972 
The particulars of the foregoing(shipments for the week, 





arranged in our usual form, are as follows: f 
Great French Ger Oth. Purope Mer., 
Britain. ports. many. North. South. &c. Japan, Total. 
New York - 9,642 435 750) 4 256 100 1,489 D 
Galveston 41,700 8,516 10,118 4,150 2,650 . 
Port Arthur 6,292 
New Orleans 40,520 9,950 1,676 1 
Mobile 7609 6,789 
Pensacola 5,800 
Savannah -.-15,973 6.062 9,384 575 100 
Brunswick - 2,961 10,021 on 
Charleston 8,800 
Wilmington 31,077 
Boston 2,048 873 418 
Baltimore 500 4,795 K 
Philadelphia __. 2,001 265 
San Francisco 1,531 1 ‘531 
Total __.__.128.254 31,817 82.593 5,741 11,029 518 3,020 262.972 


The exports to Japan since Sept. 1 have been 14,654 bales 
from Pacifie ports and 4,240 bales from New York. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &ec., at that 
port: 





Nov. 1. Nov. 8. Nov. 15. Nov. 22 

Sales of the week bales. 48,000 50,000 57,000 47,000 
Of which speculators took_. 1,000 3,000 Ses . westae 
Of which exporters took 2,000 1,000 2,000 2,000 
Sales, American- .~ 42,000 45,000 50,000 39,000 
Actual export 6,000 5,000 5,000 11,000 
Forwarded 100,000 77 000 90 000 102,000 
Total stock— Estimated 542,000 567.000 573,000 644,000 
Of which American—Est 453,000 476,000 471.000 537,000 
Total import of the week 79,000 108 ,000 101,000 183,000 
Of which American 61,000 3,000 68 ,000 159,000 
Amount afloat 349 000 352 000 414,000 397 000 
Of which American ..- -295,000 265,000 352,000 330 ,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





! | | 
Spot. | Saturday. | Monday. | Tuesday. Wed'day. | Thursday. Friday. 


Market, Fair 
12 “4 business | Good Moderate | Moderate Steady. Quiet. 
P. | doing. | demand. demand demand. 

Mid .Up!'ds| 5.81 5.75 5.82 5.87 5.94 6.00 


Sales | 8,000 | 10,000 8,000 8,000 8,000 7,000 
Spee .&exp.| 500 500! 500 500 | 500 1,000 
| 





Futures. | Quiet at Easy at Steady at | Steady at Quiet at Quiet at 


Market | 7@8 pts. | 6@8 pts. 2 points | 14%@2 | 2 points 5@6 ptf. 
opened 5 decline. | decline. decline. | pts. dec. | advance. , advance. 
Market }! at ly st’'y at) Steady at St’dy,unch.) Steady at | Quiet at 1 Quiet at 
4 4@8% | 7@8 pts. to 1 pt. | 5@7 pts. pt. dec. to 7@8 pts. 
P.M. j| pie. dec. | advance. decline. advance. 2 pts. adv. advance. 

{ | | 
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The wsines of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 


__The prices are given ‘in_pence and 100ths.— —F hus: ! 





5 58 means 5 58 100d 


Noy. 16 Sat. Mon. Tues. Wed. Thurs. Fri. 


to < aD ee ee 
Nov. 22, |12 4 2% 112%, 4 112%, 4 112%, 4 12% 4 |12%, 4 
p.m.) p.m. |p.M. p.m. p.m. p.m./p.m. p.mM./p.m 'p.m. p.m. p.m. 

















d. d. d. | d. a. a. d. a. | a. d. d. d 
November 5 5214/49 [6014/56 [5914/61 (6414/66 [64 |72 |7144 
Nov.-Dee 5 44 by 1046/5144 /48 [5144/5444 /5744|58 (5614/6415 64 
Dec.-Jan . 5 44% /40%'51% 48 (514/5414/57%)58 [56% /64 45 64 
Jan.-Feb 5 45'4/41%/53 [49 (52%/56 (59 (61 5D 44 |67 & 66% 
Feb.-Mch. 5 46 4214/54 50 53 49/57 60 |62 60 ea 68 14 67 4 
Men.-Ap 5 47 (4314/54! 4 5161 6344/61 1169 14 69 
Apr.-May 5 48 [44 (55 6114/64 (62 44/90 14/70 
May-June 5 4844/45 6 4/62 6444/63 46/71% 71 
June-July 5 4814/45 14/56 62 (6414/63 44/71 4/71 16 
July-Aug 9 48 444/551 61 \64 63 |71 (704% 
Aug. Sept | 66 65 
Sept.-Oct | | [~~ | } - 

i ' U . 





BREADSTUFFS. 
Friday, November 22 1907. 

Prices for wheat flour have been easier in the main, owing 
to the depression in wheat. The trading has been on an ex- 
ceeedingly small seale. Despite the low stage to which sup- 
plies have fallen, dealers show no disposition to replenish 
them, buying merely from hand to mouth. Export trade 
has been at a standstill. At the large milling centres of 
the Northwest new business has been extremely dull. The 
mills there are running largely on old orders. Many of them 
find it difficult to get buyers to order out flour and a heavy 
curtailment of the output would not be surprising in the near 
future. Rye flour has been dull and steady. Corn meal has 
been quiet and easy. 

Wheat has felt the effeets of financial depress'on on both 
sides of the water, of lower foreign markets and of some 
falling off in the export demand. ‘The result is some decline 
in prices. Moreover, there have been larger receipts at the 
Northwest and the Argentine news has been of good weather 
and indications of a good crop, the harvesting of which is 
about to begin, and which, naturally, must compete with 
American wheat in the markets of Europe. And the ques- 
tion of December deliveries in Chicago’ has also caused a 
certain amount of disquictude. People have been watching 
to see whether the December bullsiwould be forced to liqui- 
date or not before delivery day by reason of continued finan- 
‘ial stringency and at least the poss bility of some difficulty 
in financing the deliveries on that option. On the other 
hand, crop reports from Russia have.been very unfavorable. 
Recent ra'ns in that country were insufficient and the general 
outlook is said to be unpromising. At the same time, the 
interior stocks in Russ‘a are reported to be light and interior 
Russian mills have been forced to buy at the outports. 
Reports from Bulgaria have pointed to a short acreage and 
a bad condition of fall seedings. The acreage has been re- 
duced in Roumania. Germany holds very moderate sup- 
plies of native and foreign grain. Contrary to expectations, 
the Bank of England has not advanced its rate of discount 
and it is hoped that the large gold imports will soon bring 
about easier financial conditions in this country. An 
English statistician estimates that Europe will need from 
this country during the next eight months 128,000,000 
bushels. With the crop smaller in this country than that of 
last year, India’s yield apparently reduced, Russia’s pros- 
pects doubtful, and light stocks both in Russiaand Germany, 
it looks to many as though Europe’s requirements from this 
country during the present season will be unusually large. 
The only real drawback at the present time, it is argued, 
is the financial stringency, unless it be that the long side 
has been somewhat overdone for the time being in both 
American and European markets. To-day prices declined 
on lower foreign markets, unfavorable financial news, liqui- 
dation, selling on stop-loss orders, bear hammering and a 
lack of support. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


OR ae 104 104% 102% 102% 100% 99% 
Dece mbe rdelive ry “In elevator... _- 104% 105% 103% 102% 101% 100% 
May delivery In elevator. __..- ostee 1115 110% 109% 108% 107% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon, Tues. Wed.Thurs. Fri. 
December delivery In elevator. — __. 945¢ 95 935s 92% 91% M0 
May delivery In elevator__- ..-103% 10374 102% 1015 100% 99% 

July delivery In elevator......... 977% 98 3% 97% 96% 95% 95 
Indian corn futures have declined, owing to the break in 
wheat and the unsettled financial situation. The cables 
from Liverpool have been weak. The cash trade has been 
exceedingly light. Long liquidation has been heavy at 
times, and there has been more or less selling for a decline, 
encouraged by the dulness of the cash trade and the belief 
that receipts will increase materially with an improvement 
in monetary conditions. At times rallies have occurred 
on covering of shorts. The weather has been unfavorable 
for handling the crop, heavy rains having fallen in many see- 


tions. But the upturns have been only temporary. To- 
day prices fell, owing to the decline in wheat and general 
selling. There was a lack of support. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri 


Cash corn ....66% 67% 66 66 66% 65% 
December delivery In elevator 66% 67% 67% 67% 65% 65% 
May delivery In elevator eS 65'4 645% 64% 64 63 











DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery in elevator -~--- 54% 55% 545% 55% 55 525 
May delivery in elevator__ 56 56% 56 56% 5554 
July delivery in elevator_-.-.-....- 5614 55% 55 % 55% 544, 
Oats for future delivery in the Western market have de- 
clined in sympathy with other cereals. The speculation has 
been relatively quiet, but there has been more or less liqui- 
dation. Besides, the cash demand has been small. Cover- 
ing of shorts on small receipts have caused rallies at times, 
but they have not been very marked. The unfavorable 
financial situation militates against any improvement in 
oats just now, although many believe that ultimately higher 
prices are likely to be established, owing to the shortage in 
the crop. ‘To-day prices were weak, owing to the depression 
in wheat and corn, liquidation and bearish pressure. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 





Sat. Mon. Tues. Wed, Thurs. Fi 
Mixed, 26 to 32 Ibs__- 51 51% 51 51 51h 51% 
White clipped, 32 to 
34 Ibs_-- --5446-57 54%-57 5419-57 5414-57 5414-57 





MIXED OATS IN CHICAGO 
Wed. Thurs. Fri. 


DAILY CLOSING PRICES OF NO. 2 
Sat. Mon. Tues. 









December delivery tn elevator. - - - - - 4645 47% 46% 46% 46% 45 
May delivery in elevator. --.----- 49% 50% 49% 50 50 485, 
July delivery In elevator- -- ---454% 4544 44% 45 45 44's 
The following are closing quotations: 
FLOUR. 
Low grades, , aes ..--$4 00 @$4 50! Kansas straights-_----- $4 90 @35 +4 
Second clears......... 3.50 @ 3 70| Blended clears. _-.--.-- 5 15 @: 
| ere 450 @ 475) meg oo pee... 2-- 575 @ 6 25 
Straights 535 @ 5 60! Rye flour..._.......... 490@ 550 
Patent, spring. --- 540@ 5 75 | eckwhe ae 3 00 @ 3 20 
Patent, winter- --- 510@ 5 25|Graham flour...-.---.- Nominal. 
Kansas patents .-.-.-.-- cot . ate Snsadecswesés 355 @ 430 
GRAIN. 
Wheat, per bush.— c Corn, per bush.— 


6. 
N. Duluth, No. 1...... 112% a f.0o.b.65'4 
N. Duluth, No. 2....-. 109 bs No. 2 yellow, --..._.-..-f.0.b.65 4 
Red winter No. 2.....f.0.b. 99% No. 2 white,...........f.0.b.66% 
ard ne ahitet 104 ig Rye, per bush.— 
Oats. per bush.— No 





pa WEED nwcasece 91 
Natura] white -......- 52 @53% State and Jersey...--.- Nominal. 
a o1t | Barley—Malting ....... Nominal. 
“white, clipped .52 @55 PEE db wasticonmasiin Nominal. 


The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| oom. 1 


| 
Recetpts at— Flour. Wheat. 


lpous. 196ibe. bush. 60 lbs. bush. 56 
162,1 16 


Oats. | Barley. Rue. 















130,000 


Chicago _... s4 330 730,86 0 435, ae 5 
Milwaukee. . 33,000 118, 400 
Duluth a 121,437) 
Minneapolis 98,510 337980 
Toledo ___-.- 46,000 73,000 1, 000 
Detroit sn 28,800 al 
Cleveland _- -| 47,049 = oon 
St. Louts_- 108,965 101,400) 5,018 
Peoria | 179,300 94,000) 4,000 
| 
| 





Kansas City - 





1,402,484 2,646,478) 1,557,605! 159,169 
3,405,682) 4:079°318 2'161,915, 254/086 
$091,482) 4,296,101 21928, 510| 303,662 


Tot.wk.’07) 
Same wk. ‘06) 39,76 
Same wk. '05 5| 600,083 





Since Aug. 1| | 
1907 3,1 6 1,812,651, 79,096 31F 30,974,740 : 

: N 705 ,351,384 2 

6138 (36. 162,678 ¢ 


















Total anda s of flour and grain at the ree ports for 
the week ended Nov. 16 1907 follow: 














Flour, W heat, Corn, Oats, Bearley, Rye, 

Receipts at— bush. bush. bush bush. bush. 
oo’, ae 1, 017, 600 398,100 794,490 = 143,300 16,575 
Boston __ ae 467,442 220,771 112,105 ...- 2,970 
Portland, Me---__- 7,856 Se 
Philadelphia -__ 407 ,028 78 one a ee 
Baltimore. ___.._- 22,485 202 6 a 5 28,432 
Richmond _.__._- J 44,964 59,416 Poe 
New Oricans *_. 1 L695 456,000 49,000 
Newport News Saat <«ssn ~‘eumen” ~ stemade ‘ 
Norfolk “< 6,819 cee . a 
Galveston ‘ 378,000 90,000 
Mobile _- a 1,360 5,964 a * 
Montreal. __.___.. 33,543 787,816 62,245 8,628 

Total week 3,989,191 1, 16 50 (1, 2¢ oy 928 47,977 
Ww eek 1906....... 2,805,267 $19, 304 i 461,872 125,407 34,776 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Total receipts at ports from Jan 1 to Nov. 16 compare as 
follows for four years: 





Recetpts of — 190 1906. 1905. 1904. 
BEE sccccccaxvsonemesn Gee 50 15,578,758 i 914,468 15,224,654 
Ee bush _ 104, 596.258 93,175,798 36 835, 910 
Corn_ 1, 179,950 86,664,240 5. 903 
Oats 71,158,477 63. 110,205 ry £00, 15 
Barley 4,3: 273 4,478,283 10,076,893 ° s 
Rye ‘ 5 i" S88, 924 ¢ 1,181,691 








Total grain ° 256,896,743 197,996,529 131,869,450 
rhe exports from the several seaboard ports for the week 
ending Nov. 16 1907 are shown in the annexed statement: 











Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from—- bu. bush. bush. bush. bush. bush. 
New York - 659,7 7 288,143 18,950 cous Pee: 2 
Portland, Me_.__ : 
Boston 1 4 Ae 
Philadelphia 548,000 . wear ee 
Baltimore 320.926 : 
New Orleans 280,000 18,106 5,676 és 75 
Newport News_ OM ptew se. “sea ee ‘ 
CEcccanes SD  (WURU HR kcacks | ntchs. canes udews 
Mobile aaindebiss 5,964 i aid eam 
Montreal . 602,383 86,607 n - a 
eee - 

Total week __._2,690,472 199,255 25,822 F 20,614 
Week 1906_....- 3,334,739 1, 262,051 131.737 ..... 110,063 41,128 
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The destination of these exports for the week and ‘since 
July 1 1907 is as below: 





—-—F lour———- ——-—_- W heat__—_-_ ——-—-Corn--— ——- 

Since Stnce 

Week July 1 Week Week July 1 

Exports jor week and Nov.16. 1907. Nov. 16. Nov. 16. 1907. 

since July 1 to— bis . bush. bush. ha 
United Kingdom. - 53 1,409,990 y 75 





Continent 1,280,482 2: 
So. & Cent. Amer 
West Indies. - oiZ 
Brit. No. Am. Cols. 

Other countries 


181,447 
18,000 





505 
593 





507,997 929,386 18,949,586 


255 4, 399,507 
25,425 1,376,866 17,040,482 


,051 4,298,792 3, 334.7 39 re 





Total 
Total 1906 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Nov. 16 1907, was as follows: 














Wheat, Corn, Oats, Rye, Barley, 
7 bush. bush. bush. bush. bush. 
New York 2,037,000 381,000 586,000 75,000 53,000 
=a afloat ‘ a 
Boston 223,000 122,000 5,000 - 
Philadelphia 496,000 158,000 26,000 
Baltimore 979,000 505,000 201,000 14€,000 
New Orleans g 71,000 83,000 4 
Galveston 385,000 111,000 
Montreal 601,000 114,000 55,000 72,000 
Toronto 
Butialo 3,694,000 775,000 410,000 69,000 1,014,000 
1 afloat 
Toledo 1,042,000 143,000 468,000 19,000 
x afloat ‘ 
Detroit 412,000 219,000 42,000 45,000 2.000 
afloat : 
Chic: ag. - . 8,275,000 89,000 636,000 404,000 33,000 
afloat 
Milws nuke e 419,000 101,000 174,000 20,000 330,000 
afloat 
Fort W iliam 3,221,000 
Port Arthur 2,401,000 
Duluth 6,347,000 1,000 755,000 131,000 = 1,135,000 
-- afloat ean 
Minneapolis 168,000 2,081,000 94,000 2,780,000 
St. Louts 16,000 220,000 7,000 10,000 
<3 afloat ‘ " a 
Kansas City 34,000 168,000 eee 
Peoria. - 172,000 1,249,000 22.000 onus 
Indianapolis 181,000 132.000 
On ae River ‘ 
On Ls . 1,213,000 266,000 67,000 358,000 
Onc — and River.-. 70 77.000 213,000 236,000 


Total Nov. 16 1907 


701, 000 
9 pnd 2 





Total Nov. 
Total Nov. 
Total Nov. 
Total Nov 
Total Nov. : 
Total Nov. 





5,746,000 
511,000 
,655,000 
3,615,600 





‘i; 493; ‘000 
6,116,000 
2.487.000 





24 1902. -41.731.000 7,057,000 





THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 22 1907. 

Towards the end of the week there is a distinctly improved 
feeling in dry goods circles compared with last Friday, 
although little material improvement can yet be noted. 
This change in sentiment has been brought about to a great 
extent by the willingness shown by certain buyers to pay 
over-due accounts and by intimations that recent requests 
for deferment of shipments may be followed by orders for 
goods to go forward. In some directions, however, attempts 
are still being made to cancel goods on order, but in cases 
where there is no doubt as to the solvency of the firm involved, 
they are being strenuously resisted by agents, who are pre- 
pared to make mere hants live up to the letter of their con- 
tracts. Inthe meantime curtailment to meet new conditions 
is becoming general, more, however, from financial consid- 
erations than from a concerted movement to reduce produc- 
tion until such time as affairs become more normal. There 
is naturally little disposition to contract ahead for more 
goods than are alre ady on order, but steady purchasing of 
goods for near-by delivery iscontinuing. Prices mostly are 
lower, and re-sales are being made at concessions where 
financial needs are the cause. Retail trade throughout the 
country has not yet fallen off to the extent that many had 
predic ted, and there are those who believe that holiday buy- 
ing will be on a generous scale, if not as large as during the 
past two years or so. There is little doing in cotton goods 
for export, but prices are working to a level where exporters 
feel that goods may soon prove attractive to buyers. The 
woolen and worsted goods market is quiet, and in this also 
attempts at cancellations are frequent. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Nov. 16 were 1,699 








packages, v valued at $185,356, their destination being to the 
points specified in the tables below: 

_—— — ——-1906-—— 
Since 

New York to Nov. 16. Week Week. n. 1 
Great Britain. --. ae ee 45 1,358 
Other European - - - ote niet sidialis tw atiaci 28 14 1,208 
China. - -- ’ a 83,258 
750 11,351 
 / ) eee ® a 45,975 
Africa REGS = 37 11,704 
West a indies Sere 468 25,477 
Mexico . eo me 40 1,882 
Central America. - - - in 4 bosh gn ahaa 289 13,771 
South America pitti pniamade 400 1,410 51,024 
ee ee 674 919 17,097 
TO. atduactidisnnmatiniiaiark ee 1, 699 157, 813 3, 972 264,105 


The value of these New York e xports since Jan. 1 has been 
$9 643,206 in 1907, against $15,285,239 in 1906. 

It is freely stated in the tradethat means will be found to 
discipline some of the large Western houses who are insisting 
on cancellations, by legal or other means, if they persist in 








their attitude, and the unanimity of manufacturers and 
agents on this point is making for stability in the trade. Un- 
der all circumstances, prices at first hands have stood up 
fairly well so far, and while goods can be bought more chéaply 
than a week ago, this is due in great part to forced re-selling 
by second hands, .and is more noticeable in low-count 
goods than in the finer lines. Heavy brown drills and sheet- 
ings show declines and are generally irregular, prices depend- 
ing to a great extent on the urgency of the seller. Medium 
and light-weight sheetings are slightly easier, but have been 
ordered in fair quantities for early delivery. In bleached 
goods, efforts are being made to cancel low-count goods 
which were purchased as substitutes for regular lines when 
the latter were unobtainable, even when deliveries of these 
can be made on time. Prices are slightly lower than a week 
ago. Coarse, colored cotton goods are holding steady. Lin- 
ings show declines and many requests for postponement of 
shipments are being received. Prints and ginghams are 
quiet and in the case of the former such steps for curtail- 
ment are being taken that no surplus is likely next season. 
Print cloth mills are shutting down, and practically all lines 
are lower than a week ago. 

WOOLEN GOODS.—One of the most favorable’ features 
of the men’s wear woolen and worsted goods market is ‘the 
improvement in collections, these exceeding expectations 
to a considerable extent. Apart from this, and a slightly im- 
proved demand for goods for quick shipment, there is little 
in the situation to wax enthusiastic over, however, for gen- 
eral business is practically at a standstill. As in other diree- 
tions, millsare shutting down temporarily until the financial 
situation shall have cleared, andthe opening of fall lines is, 
being held back pending a more favorable opportunity. 
It is probable that many of these will not be shown until 
after the first of the year, as it is believed not only that buy- 
ers will not be in a position to operate before then, but that 
by that time the financial disturbances will to a great extent 
have subsided. There has been a fair trade in overcoatings 
during the week, but all orders are being closely scrutinized 
before being booked. Dress goods are very quiet, and, in- 
asmuch as this is the between-seasons period, they could 
hardly be expected to be anything else. An unsatisfactory 
number of cancellations is being received, however, many 
of these being in staple worsted lines. There is a ‘general 
slowing down of orders for the more popular lines, broad- 
cloths being among the principal sufferers in this respect 

FOREIGN DRY GOODS.—New business in imported 
woolen and worsted dress goods is at a standstill and many 
agents are wishing that they were not so extensively com- 
mitted ahead. Silks are very dull and ribbons are quiet 
Linens hold steady, but burlaps are a trifle easier. 
Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 16 1907 and _ since 
Jan. 1 1907, and for the corresponding periods of last year, 
are as follows: 
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BtATe AND crv DEPARTMENT. 


News Items. 


Cedar Rapids, Iowa.—Bonds Invalid.—The ‘Register and 
Leader” of Des Moines published the following on Nov. 15 
regarding the decision of the Iowa Supreme Court in the suit 
brought by Nancy Reed of Cedar Rapids to enjoin the issu- 
ance of the $125,000 4% city-hall bonds awarded in April to 
Geo. M. Bechtel & Co. of Davenport: 
= ‘The Supreme Court yesterday decided that Chapter 49 of the Acts of the 

Ist General Assembly, limiting the Indebtedness of citles to 1.25 % of actual 
value of taxable property therein. does not apply to special charter cities, 
whose debt limit, therefore, is 5% of the taxable value, which In special 
charter cities 1s the actual value. 

This was In a Cedar Rapids case The actual taxable value of property 

erein is $19,855,085. Its debt limit, therefore, Is $994,254.25. It owes 

y about $700,000. Butitis held that, without express authority from 

e Legislature to Issue long time negotlable bonds to bulld a city hall, 
Cedar Rapids cannot issue them. 

The above reverses the opinion of Judge J. H. Rothrock 
of the Superior Court, who recently handed down a decision 
upholding the validity of the bonds. See V. 85, p. 1162. 





New Jersey.—Law Relating to Investment of Trust Funds.— 
The Legislature of 1907, by an Act approved May 8, passed 
an amendment to Section 137 of the laws of New Jersey 
relating to the powers of an executor, administrator, guar- 
dian or trustee in loaning or investing money intrusted to 
him. The Act in full we give herewith: 


CHAPTER 146.—An Act to amend an Act entitled “‘An Act respecting 
the Orphans’ Court, and relating to the duties of the ordinary and _ the 
Orphans’ Court and surrogates (Revision of 1898),"" approved June 14 1898. 
Be tt enacted by the Senate and General Assembly of the State of New Jersey 

1. Section 137 of the Act, the title whereof is recited in the title of this 
Act. be and the same is hereby amended so as to read as follows; 

137. Any executor, administrator, guardian or trustee whose duty it 
may be to loan or invest money intrusted to him as such may, without 
any special order of any court, Invest the same or any part thereof In any 
of the following securities; 

1. In bonds or interest-bearing notes or obligations of the United States, 
or those for which the faith of the United States is distinctly pledged to 
provide for the payment of the principal and interest thereof; 

Il. In bonds or Interest-bearing notes or obligations of this State; 

Iif. In bonds of any State In the union which has not within ten years 
previous to the making of such investment defaulted In the payment of 
any part of either principal or interest on any of its bonds Issued by author- 
ity of the Legislature of such State; 

IV. In the “bonds or interest-bearing notes or obligations of any county, 
city, town, township, borough, village or public school district of this 
State issued pursuant to the authority of any law of this State, or of the 
City of New York or of the city of Philadelphia: provided, the indebted ness 
of the county, city, town, township, borough or village does not exceed 
In the aggregate 15° of the assessable valuation of all taxable property 
within such county, city, town, township, borough or village, exclusive 
of obligations issued for public school purposes; 

In first mortgage bonds of any railroad company which has pald 
dividends of not less than 4° per annum regularly on its entire capital 
stock for a period of not less than five years next previous to the purchase 
of such bonds, or In any consolidated mortgage bonds of any such company 
authorized to be Issued to retire the entire bonded debt of such company. 

Vi. In bonds secured by first mortgage upon real estate: provided, the 
amount loaned upon any such bond and mortgage shall not at the time of 
making such loan exceed 60°% of the estimated worth of the real estate 
covered by such mortgage; provided, also, that the rate of Interest upon 
any of the above-enumerated securities In which such Investments may be 
made shall not be less than 3°% nor more than 6% per annum; this Act 
shall not apply where the deed of trust or the last will and testament of 
any testator, or any court having jurisdiction of the matter specially 
directs In what securitie S$ the trust funds shall be invested, and every such 
court Is hereby given power to specially direct by order or orders, from 
time to time, additional securities in its discretion In which trust funds may 
be invested, and any ~——— t thereof made In accordance with any such 
special direction shall be legal, and no executor, administrator, guardian 
or wry shall be held liable for any loss resulting In any such case. 

2. All Acts and parts of Acts Inconsistent with the provisions of this Act 
be and the same are hereby, so far as Inconsistent herewith, repealed; 
and this Act shall take effect immediately. 

Approved May 8 1907. 


Pasadena, Cal.—Litigation.—-We have received the fol- 
lowing letter in answer to our request for information rela- 
tive to the suit concerning the purchase of various water 
plants by the city: 

Pasadena, Cal., Nov. 7, 1907. 
William B. Dana Co., New York N. }\ 


Gentlemen —Yours was duly received. In regard to our acquiring 
municipal water, we voted $1,000,000 bonds about two years ago to buy 
three Independent water companies that are in our city. There were quite 


a number of suits commenced to stop the sale, and the matter is now before 
the Supreme Court. We expect to get a decision shortly. As soon as 
the case is decided In our favor, we will again take up the matter of voting 
more bonds to pay for the permanent Improvements that have been added 
to the plants since the city agreed to buy them. It will probably take 
about $175,000 to pay for the improvements. 
Yours very truly 
. EARLEY, Mayor. 


As stated in the “Chronicle” of April 1 1905, the city 
voted on March 23 of that year in favor of the following 
propositions: 

To purchase plants of the Pasadena Land & Water Co., the Lake Vineyard 
Land & Watet Co. 

To purchase plant of the North Pasade a o ~t for $80,000. 

To purchase San Gabriel Narrows at $25 

To appropriate $198,750 for general Gagcavente nts. 

To Issue $1,000,000 bonds. 


The question of purchasing the plant of the East Pasadena 
Co. for $68,750 was defeated on the same day. On May 16 
1905 the city offered for sale four series of bonds, aggregating 
$931 250, , et of this amount only $25,000 were disposed of. 
See v. SO, Pp. 2479. 

abt of -Allegheny, Pa.—(rreater City Act Declared Con- 
stitutional.—In an opinion handed down Noy. 18 by Justice 

’. H. Moody, the United States Supreme Court affirmed the 
decisions of the State Supreme Court (see V. 84, p. 644) 
and the Superior Court (V. 838, p. 1306) declaring constitu- 
tional the Act under which the cities of Pittsburgh and Alle- 
gheny are to be consolidated to form a “Greater Pittsburgh.’ 
See editorial article on another page. It is estimated that 
the population of Pittsburgh after consolidation will be 
550,000. s za ‘ted 752: 


’ 





United States. ~siiiieine oj yee Conal, Bonds. Sab 
scriptions will be received on or before Nov. 30 by George B. 
Cortelyou, Secretary of the Treasury, for $50,000,000 2% 
gold coupon or registered Panama Canal bonds. The 
Treasury circular inviting subscriptions will be found in full 
in our editorial columns on page 1310. 

Offering of Temporary Certificates of Indebtedness.—In addi- 
tion to the above the Secretary of the Treasury also invites 
subscriptions for $100,000,000 3% certificates of indebted- 
ness authorized by Section 32 of Act of June 13 1898. See 
the official circular on page 1310. 

Walla Walla, Wash.—Bonds Declared Legal.—Seattle 
papers state that on Nov. 8 Judge Brents of the Superior 
Court upheld the validity of the $100,000 20-year gold 
coupon city-hall and fire-station bonds recently refused by 
the Harris Trust & Savings Bank of Chicago. “The decision 
was rendered in a friendly suit to test the validity of the 
bonds, The case will be carried to the Supreme Court. 

Yazoo City, Miss.— Bonds Declared Legal by Supreme Court. 
—A decision was handed down on Nov. 11 by Justice Mayes 
of the State Supreme Court in the case appealed from the 
Cireuit Court of Yazoo County to restrain the city authorities 
from completing an issue of bonds for the purpose of financing 
the municipal railway, which issue had been authorized by 
a special election held under the city charter adopted in 
1884. The Court held that while the bond issue was not 
in conformity with the code chapter on municipalities, it 
was in accordance with the city’s special charter, and there- 
fore the finding of the Cireuit Court Judge should not be 
disturbed. 





—E 


Bond Calls and Redemptions. 

Brackenridge (Borough), Pa.—Bond Cuall.—Call is made 
for payment at the Fidelity Title & Trust Co., 341 Fourth 
Avenue, Pittsburgh, Pa., of $7,000 coupon sewer bonds 
numbered 1 to 14 inclusive. Denomination $500. Interest 
will cease Jan. 1 1908. 

Lake Borgne Basin Levee District, La.—Bond Call.— 
Fernando Estopinal, Secretary, gives notice that bonds 
Nos. 55, 58, 60, issued Dec. 1 1892, are cailed for payment 
Dec. 21 1907 at the office of the State Treasurer at Baton 
Rouge. Denomination $1,000. 

Lower Merion School District, Montgomery Oounty, Pa. 
Bond Call.—This district, Clement B. Wood, Treasurer, calls 
for payment the following coupon bonds issued in 1899 and 
maturing June 1 1929: 

Bond No. 6 for $1,000. 
Bond No. 12 for $3,500. 


Bond No. 36 for $500. 
Bonds Nos. 53, 56, 78 and 86 for $100 each. 


Payment will be made at the Merion Title & Trust Co. in 
Ardmore, Pa. Interest will cease Dee. 1 1907. 

Oregon County (Mo.) School District No. 1..-Bond Call. 
Bond No. 5 for $500 was called for payment Oct. 10. 

Republic School District, Greene County, Mo.— Bond Call. 

—Bonds Nos. 10 and 11, for $500 each, were called for 
payment Nov. 1. Securitics bear 5% interest and are dated 
May 1 1893. 

St. Joseph, Mo.— Bond Call.—Call was made for payment 
Sept. 1 of $20,000 4° electric-light bonds Nos. 21 to 40 in- 
clusive. Denomination $1,000. 

Thayer School District, Oregon County, Mo. — Bond Call. 
On Oct. 16 this district called for payment 5% bond No. 4, 
dated Oct. 16 1889. Denomination $500. 


a School District No.6, Moniteau County, Mo.— Bond 
Call.—Call was made for payment Nov. 2 of 4% bond No. 1 
for $500, dated Nov. 2 1899. 


Wheeling, W. Va.—Bonds Drawn.—The following bonds 
were drawn for payment Nov. 1 at the Bank of Ohio Valley in 
Wheeling: 

Bonds of issue of 1881, Nos. 744, 767, 784, 786, 800 and 806. Denomi 
nation $500. 

Bonds of issue of 1881, Nos. 859 and 861. De noe $1,000. 

Bonds of issue of 1881. Nos. 168, 464, 519, 2 . 3506, 226, 246. 36, 
420, 340, 399, 180, 63, 307, 462 575, 685, 549, 5, 398, 359, 303, 715, 674, 
88 and 26. 





Bond Proposals and Negotiations this week 
have been as follows: 


Alba Independent School District (P. O. Alba), Wood 
County, Tex.—Bond Sale.—The $10,000 5% 20-40-year 
(optional) school-house bonds registered by the State Comp- 
troller on Sept. 28 (V. 85, p. 879) were awarded on Oct. 10 
to the Greenville National Exchange Bank of Greenville at 
102.50—a basis of about 4.804°% to the optional date and 
about 4.859 to full maturity. 

Antigo, Langlade County, Wis.—Bond Ojjering.—This 
city is offering for sale $7,000 415% refunding bonds. Pro- 
posals for these securities will be received until 2 p. m. 
Dec. 16 by G. O. Palmiter, City Clerk. Denomination 
$1,000. Date Nov. 1 1907. Interest semi-annually on 
Jan. 1 and July 1. Maturity $1,000 yearly on Nov. 1 from 
1920 to 1926 inclusive. A cash deposit of 5% of bid is 
required. 

Allegheny, Pa.—Fifteenth Ward School District.— Bonds 
Defeated.—At the election Nov. 5 the voters of this district 
defeated the proposition to issue the $50,000 school-building- 
addition bonds mentioned in V. 85, p.91161 
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Akron, Summit County, Ohio.— Bonds Authorized.—On 
Oct. 21 ordinances providing for the issuance of the follow- 
ing bonds were passed by the City Council: 
$5,200 5% coupon Hawthorne Avenue improvement assessment’ bonds. 

er $520. Interest annual. Maturity $520 yearly 
m Oct. 15 from 1908 to 1917 inclusive. 

6,300 5% qoupen. main-trunk-sewer-construction (ty s portion) bonds. 
Denomination $1,000, except one bond of $300. Interest semi- 
annually at National Park Bank in New York City. Maturity 
$2 ane - erty 15.in,each of the years 1913 and 1914 and $2,300 
on Oct 91 


These bonds are dated Oct. 15 1907. 
The City Council on Nov. 6 also passed ordinances au- 
thorizing the issuance of the following bonds: 


$6,278 5% coupon bonds to purchase land for — purposes. Denomina- 
tlon $1,000, except one bond of $ ate Dec. 1 1907. 
Interest semi annually at the National “Park Bank In New York 

City. Maturity $2,000 *- Dec. 1 In each of the years 1909 and 
1910 and $2,278 on Dec. 1 1911. 

,800 5% coupon High Street surface-water-sewer-construction bonds. 
Denomination $900. Date Nov. 15 1907. Interest semi- 
annually at the Nationa! Park Bank In New York City.. Ma- 
turity $900 on Noy. 15 In each of the years 1908 and 1909. 


_ 


1,300 5% coupon Huward Street additional Improvement assessment 
bonds. De nomination $260. Date Nov. 15 1907. Interest 
annual. Maturity $260 yearly on Nov 15 from 1908 to 1912 


inclusive . 

700 5% coupon North Howard Street paving (city’s portion) bond. 
Date Nov. 15 1907 Interest semi-annually at the National 
Park Bank In New York City. Maturity Nov. 15 1908. 


Arsenal School District (P.O. Hartford), Hartford County, 
Conn.—Loan Authorized.—An Act of the General Assembly 
approved May 1 1907 authorizes the issuance of $200,000 
coupon or registered refunding and improvement bonds. 
Denomination not to exceed $1,000. Interest at a rate not 
exceeding 414%, payable semi-annually. Principal to ma- 
ture within fifty years from date of issue. 

Ashland, Boyd County, Ky.—Bond Sale.—On Nov. 11 
$3,614 37 6°% street-improvement bonds were awarded to 
the Merchants’ Bank & Trust Co. of Ashland at par and 
accrued interest. Denomination $500. Interest annual. 

Bay City, Bay County, Mich.— Bond 1 6% Ree 
will be received until 2 p. m. Dee. 2 by C. Barnett, City 
Comptroller, for $75,000 5% local- -improve me a bonds issued 
in anticipation of collection ‘of taxes. Denomination $1,000. 
Date Dec. 16 1907. Interest semi-annually in New York 
City. Maturity $25,000 on Dec..16 in each of the years 1910, 
1912 and 1914. Certified check for $500, payable to the City 
Comptroller, is required. Accrued interest to be paid by 
purchaser. Official circular states there has never been 
any default in the payment of principal or interest. 

Bellevue (P. O. Newport), Campbell County, Ky.— Bonds 
Defeated.—At the election Nov. 5 the voters of this city 
defeated the proposition to issue the $30,000 4% Fairfield 
Avenue reconstruction bonds mentioned in V. 85, p. 1100. 

Ben Avon, Allegheny County, Pa.—Bonds to Be Ojjered 
Shortly.—This borough will shortly be in the market with an 
issue of $25,000 5°% bonds. 

Boone County @. O. Lebanon), Ind.—Bonds Not Sold.— 
Up to Nov. 18 no proposals had yet been received by a 
County Treasurer for $3,750 414% bonds offered on Nov. ¢ 

Brantford, Ont.—Debenture " Atlwing. —Proposals will be 
received until 12 m. Nov. 25 by Arthur Kk. Bunnell, City 
Treasurer, for $40,000 debentures. 

ery Lincoln County, Miss.—Bond Sale.—On 
Oct. 15 the issue of $15,000 6% 5-20-year (optional) water- 
works-extens on bonds described in V. 85, p. 818, was 
awarded to fhe Commercial Bank of Brookhaven at par and 
accrued interest from Jan. 1 1907. 

Brownwood, Brown County, Tex.— Bonds Registered. 
On Oct. 24 $43,000 water-works and $10,000 electric-light 
5% 20-40-year (optional) bonds dated Oct. 1 1907 were 
registered by the State Comptroller. 

Burlington, Alamance County, N. C.—Bond Election.— 
We are advised that an election will be held in this city 
Dec. 3 to vote on the question of issuing $100,000 5% 30- 
year “‘water and sewerage’”’ bonds. Interest semi-annual. 

Calgary, Alta.—Bid.—Under date of Nov. 16 papers re- 
port that Wood, Gundy & Co. of Toronto have a thirty-day 
option on $250,000 414% 30-year debentures at 89. 

Calloway County (P. O. Murray), Ky.—Bonds Defeated.— 
The proposal to issue the $35,000 court- house-construction 
bonds at not exceeding 5% interest (V. 85, p. 1162), was 
defeated at the election Nov. 5. 

Cambridge, Guernsey County, Ohio.— Bonds Defeated. 
At an election Nov. 5 a proposition to issue $50,000 4% 
water-works bonds was voted upon and defeated. 

Canal Dover, Tuscarawas County, Ohio.—Bonds Voted.— 
At the election Nov. 5 the question of issuing the $35,000 
municipal-electric-light-plant-construction bonds mentioned 
in V. 85, p. 818, carried. 

Charleston, Charleston County, 8. C.—Bonds Awarded in 
Part—Bond Ojjering.—On Nov. 16 $623,000 of the $850 ,000 
4% coupon refunding bonds described in V.85, p. 1038, were 
disposed of at prices ranging from 100 to 100.50. Pro- 
posals for the remaining $227,000 bonds will be received 
until 12 m. Dee. 9. 
®- Cisco, Eastland County, Texas.—Bonds Voted.—A vote 
of 98 “for” to 3 “against” was the result, it is reported, of 
an election held Oct. 26 to vote on a proposition to issue 
$16,000 water-works bonds. 

Coffeyville School District (P.O. Coffeyville), Montgomery 
County, Kan.—Bonds Authorized.—At a meeting of the 





| ized by Chapter 466, 


Board of Education Nov. 4 the issuance of 5% 25-year bonds 


was authorized. 

Columbus, Franklin County, Ohio.—Bonds A uthorized.— 
The City Council recently passed ordinances providing for 
the issuance of the following bonds: 
$10,000 44% % coupon Michigan Avenue rellef sewer-construction ponte 

Date not later than Dec. 1 1907. Maturity Sept. 1 193 

9,000 4% coupon Hunter Avenue i rovement assessment Somae. 
Date not later than Nov 907. Maturity Sept. 1 1919, 
subject to call on or after sep t. 1 1909. 

6,000 4% coupon Collins Avenue imp At. 4 assessment bonds. 
Date not later than Nov 1 - wee Sept. 1 1919, 


subject to call on or after Sept. 
11,000 4% coupon Whitethorne Avenue se assessment 


ee =, Date not later than Nov. 1907. Maturity 
‘pt 
14,000 4% coupon Nort orthwood YS x fmqrovemes ~y EF bonds. 
: Date not later than Oct. Maturity Sept. 2 
10,000 4% coupon Warren Avenue yt roverent gacenemnens bonds 
Date not later than Nov. 11 Maturity Sept. i 1919. 
2,000 4% coupon alley-improvement samen bonds. Date net 


later than Oct. 1 1907. 

call on or after Sept. 11 

® coupon Russell Street im 

not later than Dec. 1 By 

to call after Sept. 1 1 

4,000 44 % coupon Say Ave ~~ Improve ment assessment bonds. 
not later than Dec. 11907. Maturity March 1 1919, dient 

to call after Sept. 1 1908. 

coupon Germania Street improvement assessment bonds. 

Date not later than Dec. 31 1907. Maturity Sept. 1 1919, 

subject to call after Sept. 1 1908. 

3,000 444 °% coupon sewer-construction assessment bonds. Date not 

later than Dec. 11907. Maturity Sept. 1 1909, subject to 
call after Sept. 1 1908. 

Denomination $1,000. Interest 
City Treasurer’s office. 

Bid Rejected.—We are advised that a syndicate bid on a 
5% basis was the only offer received on Noy. 20 for the six 
issues of 4% bonds, aggregating $155,000, described by us 
last week. This proposal was rejected. 

Conneaut, Ashtabula County, Ohio.—Bond Ojfering.— 
Proposals for $2,000 5% Washington Street extension assess- 
ment bonds will be received by H. T. Culp, City Auditor, 
until 12 m. Dee. 14. Authority Section 1536-281, Revised 
Statutes. Denomination $200. Date Dec. 1 1907. Interest 
annual. Maturity $200 yearly on Dec. 1 from 1908 to 1917 
inclusive. Certified check for 10% of bonds bid for, payable 
to the City Treasurer, is required. Accrued interest to be 
paid by purchaser. 

Cornelia, Habersham County, Ga.—Bonds Voted.—A vote 
of 53 “for’’ to 2 “against” a proposition to issue $10,000 5% 
30-year school bonds was the result of an election held Oct. 
18. These bonds will be offered for sale about Jan. 1 1908. 

Delaware, Delaware County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 12 m. Nov. 25 by F. D. King, 
City Auditor, for the following bonds: 

1,900 00 5% coupon Channing Street ye assessment bonds. 
Denomination $190. Date Sept. 1 1907. Maturity $190 
yearly on Sept. 1 from 1908 to 1917 inclusive. 

650 00 5% coupon Channing Street Improvement (city’s portion) bonds. 

Denomination $65. Date Sept. 1 1907. Maturity $65 

yearly on Sept. 1 from 1908 to 1917 AP. 4 

% coupon street-improvement and sewer-exte' nsion (clty’s por- 
tion) bonds. Denomination $130. Date Nov. 1 1907. 
Maturity $130 yearly on March 1 from 1909 to 1918 Inclusive. 
» coupon Flax Street Improvement assessment bonds. De 
nomination $180. Date Oct. 11907. Maturity $180 yearly 
on Oct. 1 from 1908 to 1912 Inclusive. 

3,038 515% coupon  public-library-construction, court-house driveway 

and parks-addition county ditch (city’s portion) bonds. 
De nomination $300, except one bond of $338 51. Date 
Nov. 1 1907. Maturity $338 51 on March 1 1909 and $300 
yearly on March 1 from 1910 to 1918 Inclusive. 

Interest on the above issues is payable semi-annually at 
the depository of the Sinking Fund in Delaware. Pur- 
chaser will be required to pay for the transcript of proceed- 
ings at the legal rate, if same is required. 

Delta County (P. O. Escanaba), Mich.—Bond Election.— 
According to local papers a proposition to issue $25,000 road- 
improvement bonds will be submitted to a vote of the people 
at the next regular spring election. 

Elizabeth City County (P. O. Hampton), Va.—Jonds 
Voted.—The election held Nov. 5 resulted in a vote of 255 
to 121 in favor of the proposition to issue the $20,000 Hamp- 
tén Creek bridge-construction bonds méntioned in V. 85, 
p. 959. 

Essex County (P. O. Salem), Mass.— Notes Not Sold.— 
The County Treasirer informs us that no award was made 
on Nov. 20 of $200,000 renewal bridge-construction notes 
offered on that day. The issuance of these notes is author- 
Acts of 1903. They are dated Dec. 1 
1907 and mature Feb. 1 1908. 


Forsyth, Rosebud County, Mont.—Bonds Voted.—The re- 
sult of an election held Nov. 2 to vote on the question of 
issuing $10, 000 10-20-year (optional) railway-aid bonds was 
59 votes “for” to 5 votes “against.” These bonds will be 
offered for sale in about sixty days. 


Fort Collins, Larimer County, Colo.—Bond Sale Not Con- 
summated.—The sale at par on May 20 of $47,080 5% 10-15- 
year (optional) bonds to the Colorado Investment & Realty 
Co. of Colorado Springs (V. 84, p. 1320) was never consum- 
mated. The failure to consummate the sale, we are in- 
formed, was due to the fact that the election at which the 
issue was voted was held under the provisions of a law 
passed in 1893, whereas an Act passed in 1905 purports to 
repeal the former Act. The City mepring at the time the 
election was held, took the view that the later Act was ‘void 
and that therefore the procedure should be under the 1893 
Act. The attorneys for the purchasers of the bonds, how- 
ever, claimed that the question was one which could not be 


ee Sept. 1 1919, subject to 


- ment assessment bonds. Date 
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1,000 4% 
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determined by an office o opinion, and that there should be an 
opinion of the Supreme Court of the State declaring the in- 
validity of the 1905 Act. No steps have been taken to pro- 
vide for a test case. 

Fort Scott, Kan.—Bond Sale.—An issue of $25,000 5% 
1-10-year (serial) Crawford Street paving bonds was recently 
awarded to various local parties at 101.02. Securities are 
dated Nov. 1 1907. Interest semi-annual. 

Fruita, Mesa County, Colo.—Bond Sale.—Arrangements 
have been made with the Bellam Price Investment Co. for 
the sale of the $25,000 6% 10-15-year (optional) water- 
works-completion bonds, the offering of which was advertised 
to take place Nov. 1. See V. 85, p. 1039, for a description 
of these securities. 

Gaffney, Cherokee County, 8. C.—Bond Election Proposed. 
—It is reported that this place will vote on a proposition to 
issue sewerage bonds. 

Grand Forks County (P. O. Grand Forks), N. D.—Bond 
Ofjering.—Hans Anderson, County Auditor, will receive pro- 
posals for $15,500 7% coupon Drain No. 4 construction bonds 
until 10 a.m. Dee. 10. Date Dec. 10 1907. Interest annu- 
ally in Grand Forks. Maturity Dec. 10 1914, subject to call 
one-seventh yearly on each interest-paying date. Bonds are 
exempt from taxation. Certified check (or cash) for $1,000, 
payable to the County Treasurer, is required. Total debt, 
including this issue, $50,500. Assessed valuation for 1907, 
$12,000,000. 

Grand Rapids, Kent County, Mich.—Bond Election Pro- 
posed.—The Board of Public Works proposes to call an elec- 
tion to submit to the electors of this city the question of issu- 
ing bonds for purchasing pumps, “overhauling buildings, 
modernizing of boiler plant, putting an additional twenty 
feet on the old standpipe and for extension of water mains.”’ 
It is estimated that these improvements will cost about 
$200,000. 

Greenfield, Highland County, Ohio.—Bond Sale.—The 
$4,500 4% 23-year additional-cemetery-ground-purchase- 
and-improvement bonds offered on Nov. 15 (V. 85, p. 1039) 
were awarded as follows: $2,500 to the Highland County 
Bank and $2,000 to the People’s Savings Bank, both of 
Greenfield. ‘The price paid was par and aecrued interest. 

Gulfport, Harrison County, Miss.—/ond Sale.—On Oct. 25 
John Nuveen & Co. of Chicago were awarded at par the 
four issues of 6% coupon bonds aggregating $42,000 de- 
scribed in V. 85, p. 1039. Thess securities are dated 
Oct. 1 1907. 

Guthrie, Logan County, Okla.—Bond Sale Not Consum- 
mated.—The sale of the $40,000 water-system-improvement, 
$30,000 storm-sewer-construction, $10,000 main-sanitary- 
sewer-construction and the $10,000 street-improvement 
10-50-year (optional) bonds to the Oklahoma Bond & Trust 
Co. of Guthrie (V. 85, p. S81) has failed of consummation, 
according to local papers. 

Hammond School District (P. O. Hammond), Lake 
County, Ind.— ond Ojjering.—On or before Noy. 24 (this 
date falls on Sunday, but is so given in the official cireular) 
proposals will be received by J. G. Ibach, Secretary Board of 
School Trustees, for $55,000 4°, Wallace School Building 
bonds. Authority vote of 270 to 90 cast at election held 
Nov. 2 1907. Denomination $1,000. Maturity $2,000 
yearly on Dee. 1 from 1908 to 1912 inclusive and $3,000 
yearly on Dee. 1 from 1918 to 1927 inclusive. Official ecir- 
cular states that there is no controversy or litigation pending 
or threatened affecting the corporate existence or the boun- 
daries of the municipality or the title of the present officials 
to their respective offices. 

Harris County (P. O. Hamilton), Ga. 
Proposals will be received until 10 a. m. 
Barnes, Chairman 
Revenues, for the $40,000 5°, gold coupon court-house- 
construction bonds mentioned in V. 85, p. 1163. 
tion $1,000. Date Jan. 1 1908. Interest semi-annually at 
the Guardian Trust Co.in New York Citv. Maturity on Jan. 
1 as follows: $1,000 yearly from 1918S to 1923 inclusive, 
$2,000 yearly from 1924 to 1934 inclusive and $3,000 yearly 
from 1935 to 1938 inclusive. Bonds are exempt from State 
and county taxes. Bonded debt, this issue. 


none. Assessed valuation, $2,000,000. 


Harrisonville, Cass County, Mo.—Bonds Voted.—An 
election held Nov. 5 resulted in favor of a proposition to 
issue $30,000 municipal-water-works-system-construction 
bonds, according to reports. 

Haywood County (P. O. Waynesville), No. Car.— 
Bonds Voted.—According to re ports, this county has voted 
to issue bonds in aid of the Transcontinental Railway Com- 
pany. 

Hendricks County (P. O. Danville), Ind.—Bonds Not Sold. 
—Up to Nov. 18 no bids had yet been received for $3,750 
415% bonds offered on Nov. 7. 

Henry County (P. O. New Castle), Ky.— Bonds Dejeated.— 
We are advised that the proposition to issue the $40,000 
bridge-construction bonds mentioned in V. 85, p. 1163, was 
defeated at the election Nov. 5. 

Hettinger County (P. O. Mott), N. D-—Bonds Not Sold.— 
Bond Offering. —The $20,000 5% funding bonds maturing 
Dec. 1 1917, offered on Nov. 4 (V. 85, p. 1040), were not 


Bond Ojjering. 
Nov. 25 by O.S. 





Board of Commissioners of Road and | 


Floating debt, | 


: | given in V. S85, p. 
Denomina- | 


sold. These bonds are now being offered at private sale- 
Robert D. Bury is County Auditor. 

Huntingdon, Carroll County, Tenn.—Bond Sale.—A bid 
at 100.60 for the $10,000 6% 20-year coupon street-improve- 
ment bonds offered on Nov. 1 and described in V. 85, p. 543, 
has been accepted. This offer was made by the Newport 
News Banking & Trust Company. 

Jefferson County (P.O. Beaumont), Tex.—Bonds Awarded 
in Part.—We learn from local reports that $75,000 more of 
the $300,000 5% 20-40-year (optional) registered macad- 
amized-road-construction bonds offered on Oct. 21 have 
been disposed of. These bonds have been purchased by 
A. J. Hood & Co. of Detroit at 101. This makes a total of 
$125,000 bonds disposed of to date. See V. 85, p. 1228. 

Juniata, Blair County, Pa.—Bonds Voted.—The question 
of issuing $5,000 water-works-extension and $10,000 sewer 
5% 10-30-year (optional) bonds carried at an election Nov. 
5. The vote was 236 to 91. Interest semi-annual. The 
date of sale has not yet been decided upon. 

Kelowna, B. C.—Debenture Ojjering. —R. Morrison, City 
Clerk, is offering for sale $40,000 5% electric-light and water- 

works debentures. 

Kenton, Hardin County, Ohio.—Bond Ojjering.—Pro- 


posals will be received until 12 m. Dee. 6 by John Y. Thomp- 
son, City Auditor, for the following bonds: 
$3,500 004% street-Improvement bonds. Denomination $500. Interest 


semi-annual. 

clusive. 
390 65 5°% local sewer No. 8&8, Sewer District No. 1 extension bonds. 
Denomination $130 except one bond of $130 65. Maturity 
one bond on Oct. 1 in each of the years 1907, 1908 and 1909 
5,000 00 4'¢ % fire -department-and-prison-construction bonds. Denom|- 
nation $500. Interest semi-annual. Maturity July 15 1917. 


Certified check for 5% of bonds bid for, payable to the 
Sinking Fund Trustees, is required. Purchaser to pay ac- 
crued inte _- 

Bonds Authorized.—On Nov. 11 a resolution providing for 
the issuance of $8,000 444% coupon refunding bonds was 
passed by the City Council. Denomination $500. Date 
Aug. 1 1907. Interest semi-annually at the office of the 
City Treasurer. Maturity Aug. 1 1915. 

Bond Sale.—This city on Nov. 4 sold $8,500 414% street- 
paving bonds to the Alger Savings Bank of Alger at 100.302 
and accrued interest. Denomination $1,000, except one 
bond of $500. Date Sept. 1 1907. Interest semi-annually 
in April and October. Maturity part yearly on April 1 from 
1909 to 1917 inclusive. 

Lake Wilson School District No. 42 (P. O. Lake Wilson), 
Murray County, Minn .— Bonds Voted.—A proposition to issue 
$12,000 4% 20-year school-building bonds carried at an elee- 
tion held Nov. 9. There were 54 votes in favor of the propo- 
sition, while 31 were against it. 

Lancaster, Fairfield County, Ohio.— bonds Authorized. 
The issuance of $5,000 East End sewer-improvement bonds 
has been authorized, according to reports printed in local 
papers. Denomination $1,000. 

Leflore County (P. O. Greenwood), Miss.— Bond Ojjering. 
—Further details are at hand relative to the offering on Dee. 
2 of the $60,000 bridge-construction and the $40,000 road- 
building 5% gold coupon bonds mentioned in last week’s 
issue. Proposals for these bonds will be received until 12 m. 
on that day by G. 8. Pate, County Treasurer. Authority 
Sections 331 and 333, Code of 1906. © Denomination $500. 
Date Oct. 7 1907. Interest semi-annually at place desig- 
nated by purchaser. Maturity Oet. 7 1932. Bonds are 
exempt from taxation. Certified cheek for 20, payable to 
the County Treasurer, is required. 

Lemberg School District (P. 0. Lemberg), Sask.—Dehen- 
tures Not Sold. U p to Nov. 11 the S1LO.000 6° ‘ gold coupon 
briek-school-building debentures, the original advertise- 
ment of which called for proposals until Oct. 29. were still on 
the market \ full deseription of these debentures was 
1040. 

Louisville, Jefferson County, Ky.— Ponds 
Under date of Nov. 18 we are advised that the $300,000 4% 
10-year gold coupon sewerage-system-construction bonds 
offered but not awarded on July 10 (V. 85, p. SSI), are still 
unsold. 

Bonds Awarded in Part. Up to Nov. 16 $594,000 of the 
$1,000,000 4°7 Louisville Water Co. gold coupon mortgage 
bonds mentioned in V. 85, p. 961, had been disposed of at 
par and interest. This makes a total of $46,000 sold since 
Oct. 1, the date of our last report. 

Lynden, Whatcom County, Wash. 


Maturity part yearly from 1908 to 1912 in- 


Vot Yet Sold. 


Bond Election.—In 


| local papers notice is given that an election will be held in 


December to vote on the question of issuing $18,000 water- 


} works-system bonds. 


McKinney, Collin County, Tex.—Bond Election.—Pro- 
positions to issue $10,000 park, $8,000 water and $8,000 
electric-light 5°) 15-40-year (optional) bonds will be sub- 
mitted to a vote of the people at an election to be held Nov. 
26. 

Manchester, Washtenaw County, Mich.—Bond Sale.— 
This city recently awarded $22,000 5°% electric-light bonds 
to the Union Savings Bank and the People’s Bank, both of 
Manchester, at 102.50. Denomination $1,000. Date Oct. 1 
1907. Interest annual. 

Maumee, Lucas County, Ohio.— Bonds Dejeated.—Reports 
state that an election held Nov. 5 resulted in the defeat of a 





ena ll 


~ @é20o— 


aa Ae tee 





‘Ove- 
543, 
port 


rded 
e of 


JMI 





Nov. 23 1907. | 


THE CHRONICLE. 


4355 











proposition to issue $40,000 water-works-pumping-station- 
construction bonds. 

Meridian, Lauderdale County, Miss.—Bond Election Pro- 
posed.—This city is considering the advisability of calling 
an election to vote on the question of issuing $50,000 5% 
30-year street-paving (city’s portion) bonds in denomination 
of $1,000 each. 

Minneapolis, Hennepin County, Minn.—Purchasers of 
Bonds.—The purchasers of the $50,000 4% 30-year coupon 
public-park bonds, the sale of which was mentioned in last 
week’s issue, were as follows: 
$8,000 purchased by the Swedish-American National Bank of Minneapolis 

at par and accrued Interest. 
8,000 | ogee by the ee National Bank of Minneapolis 
t par and accrued interes 
8,000 purchased by the Baan vay ‘National Bank of Minneapolis at par 
and accrued interest. 
8,000 egy - by the National Bank of Commerce in Minneapolis 
t par and accrued Interest 
8,000 purchased by the First National Bank of Minneapolis at par and 
accrued Interest. 
5,000 a ne by the German-American Bank of Minneapolis at par 
and accrued Interest 
5,000 purchased by the St. Anthony Falls Bank of Minneapolis at par 
and accrued interest. 

These bonds are dated July 1 1907. 

Mocksville, Davie County, N. C.—Bond Ojjering.—Pro- 
posals will be received until 6 p. m. Nov. 25 by A. M. Me- 
Glamery, Mayor, for the $5,000 5% coupon graded school 
bonds offered without success on Oct. 1. See V. 85, p. 961. 
Denomination $100. Date July 1 1907. Interest semi- 
annually at the Town Treasurer’s office. Maturity July 1 
1937, subject to call after Jan. 1 1910. Certified check (or 

cash) for 5% of bid, payable to the Mayor, is required. This 
town has no debt at present. Assessed valuation 1907, 
$469 627.25. 

Montgomery County (P. O. Dayton), Ohio.—Bonds Not 
Sold.—No proposals were received on Noy. 14 for the $20,000 
3-6-year (seri: ul) casualty-bridge and the $13,000 ditch-im- 
provement 414% bonds described in V. 85, p. 1164. 

Morristown, Morris County, N. J.— Bond Sale.—Of $400,- 
000 4% 10-4Q-year (optional) sewer-construction bonds 
recently offered by this town, $100,000 wereawarded at par 
to each of the following institutions: National Iron Bank, 
First National Bank, Morris County Savings Bank and the 
Morristown Trust Co., all of Morristown. Denominations 
$500 and $1,000. Date Jan. 11908. Interest semi-annual. 

Nassau County (P. O. Mineola), N. Y.—sond Sale.—This 
county has disposed of the $250,000 5% gold coupon ‘Road 
Construc “3° Neer Series H,” offered but not awarded on 
Nov. 4 (\ , p. 1228) to local investors. 

New tang Auglaize County, Ohio.—Bonds Voted.— 
Reports state that at an election held recently a proposition 
to issue $20,000 municipal-light-plant-construction bonds 
carried by a large majority. The vote was 298 to 36. 

New Haven, New Haven County, Conn.—Loan Authorized. 
—In a bill passed by the last Legislature provision was made 
for the issuance of bonds for the following purposes: $75,000 
for the extension of Humphrey Street, $35,000 for the 
widening of St. John Street, $62,000 for the extension of 
Crown Street, $100,000 for a lake at the foot of East Rock, 
for public playgrounds or for other necessary improvements, 
$100,000 for permanent pavements in streets approved by 
the Paving Commission and $100,000 for building schools 
and purchasing land for same. These bonds will be made 
payable not more than twenty-five years from date of issue 
and will bear interest at a rate not to exceed 4%, payable 
semi-annually. 

New London, New London County, Conn.—Bonds Au- 
thorized.— The bill providing for the issuance of the $175,000 
school bonds at not exceeding 4°, interest, mentioned in V. 
84, p. 955, was passed by the last Legislature. Bonds will 
be payable not more than thirty years from date of issue. 

New Philadelphia, Tuscarawas County, Ohio.— Bond Sale. 
—On Nov. 16 the two issues of 4% sewer-assessment bonds 
aggregating $3,200, described in V. 85, p. 1228, were awarded 
to Jacob Kline at par and accrued interest. 

Northumberland County (P. O. Sunbury), Pa.—Bonds Not 
Sold.—The $220,000 4° bonds offered at public auction by 
this county on Oct. 15 (V. 85, p. 882) have not yet been 
disposed of. 

Oklahoma City, Oklahoma County, Okla.—Bond Sale.- 
The reports in papers state that the City Council on Noy. 14 
accepted a bid at par, submitted by R. J. Edwards, a local 
investor, for the $200,000 water-works and the $50,000 
sewer 5% 30-year bonds offered but not awarded on Oct. 25 
See V. 85, p. 1292. 

Okotoks, Alta. —Debenture Ofjering.—P roposals for $4,700 
6% de bentures will be received until Dee. 2 by O. B. Stock- 
ford, Secretary-Treasurer. Maturity part-yearly for fifteen 
years. This town has no debt at present. 

Oneida County (P. O. Utica), N. ¥.—Bond Ojjering.—Pro- 
posals will be received until 12 m. Dee. 11 by Henry W. 
Roberts, County Treasurer, for $55,000 414% registered 
court-house bonds. Authority, Chapter 691, Laws of 1907. 
Date Dee. 1 1907. Interest Feb. 1 and Aug. 1. Maturity 
$5,000 yearly on Feb. 1 from 1918 to 1928 inclusive. Cer- 
tified check on a national bank for 1% of bonds bid for, made 
payable to the County Treasurer, is required. These bonds 
were offered without success as 314s on Sept. 12. See V. 85, 
p. 961. 





Oswego, Oswego County, N. Y.—Bond Sale.—This city 
recently disposed of to local investors at par $12,495 57 4% 
improvement bonds. Interest semi-annual. 

Pearson, Ooffee County, Ga.— Bonds Voted.—An election 
held in this town on Nov. 12 resulted in a vote of 68 “for” 
to 2 ‘“‘against’”’ a proposition to issue $10,000 30-year school- 
building bonds. Interest (rate not to exceed 5%) payable 
annually. The town has no debt at present. 

Pipestone, mg County, Minn.—Bond Ojfering.— 
The City Recorder, S. W. Funk, will receive proposals until 
8 p. m. Dec. 9 for 920, 000 4} 146%, refunding water-works- 
system-construction bonds. Denomination $500. Date Jan. 1 
1908. Interest semi-annually at a bank in New York City 
or Chicago. Maturity Jan. 1 1923. An unconditional cer- 
tified check for $500, payable to the City Treasurer, is re- 
quired. Purchaser to furnish the bonds free of cost ready 
for signatures. Assessed valuation for 1907, $569,795. 

Plainfield, Union County, N. J.—Bonds Rejused.—A. B. 
Leach & Co. of New York City advise us that, owing to 
irregularities in the proceedings, they have declined to 
accept the $68,000 444% 1-34-year (serial) coupon sewer 
bonds awarded them Oct. 7. See V. 85, p. 962. 

Plains School District No. 1 (P. O. Plains), Sanders 
County, Mont.—Bond Sale.—The $3,000 6% refunding bonds 
offered on Oct. 19 (V. 85, p. 962) have been awarded at par 
to Louis Ostelie. Maturity $750 on Feb. 1 in each of the years 
1910 and 1915 and $750 on Aug. 1 in each of the years 1912 
and 1917. 

Rhode Island.— Bonds Authorized.—A bill providing for 
the issuance of gold coupon or registered scrip or certificates 
to the amount of $250,000, to be known as ‘‘The Metro- 
politan Park Loan,’ was passed by the last Legislature. 
Interest at a rate not to exceed 314%, payable semi-annually. 
Maturity not more than fifty years from date of issue. 
Bonds are exempt from taxation. 

Rhyolite School District (P. O. Rhyolite), Nye County, 
Nev.—Bond Sale.—On Noy. 12 the $20,000 89 10-20-year 
(optional) coupon school-building and refunding bonds de- 
scribed in V. 85, p. 11038, were awarded to John Nuveen & 
Co. of Chicago at 100.25. 

Rockport (P. O. West Park), Cuyahoga County, Ohio.— 
Bond Ojfering.—Further details are at hand relative to the 
offering on Dec. 2 of the $13,000 4% coupon water-works- 
extension bonds described in V. 85, p. 1230. Proposals for 
these bonds will be received until 12 m. on that day by W. L. 
Nichols, Village Clerk. Authority an Act of the General 
Assembly passed March 22 1906 and Section 2835-38 Ohio 
Laws. Denomination $1,000. Date Oct. 15 1907.  Inter- 
est semi-annually at the People’s Savings Bank of Cleveland. 
Maturity Oct. 15 1937. Bonds are exempt from all taxes. 
Certified check for 5% of bonds bid for, payable to the 
Village Treasurer, is required. Bonded debt, not ineluding 
this issue, $88,400. No floating debt. Assessed valuation, 
$1,498,095. Accrued interest to be paid by purchaser. 

St. Bernard (P. O. Cincinnati), Hamilton County, Ohio. 
Bond Sale.—The $6,118 80 5% 1-10-year (serial) coupon 
Sullivan Avenue improvement assessment bonds described 
in V. 85, p. 1165, were awarded on Novy. 18 to G. P. Walker 
at par and accrued interest. No other bids were received. 

St. Louis, Mo.—Londs Awarded in Part.—Of the $2,000,- 
000 3.65% 20-year gold coupon renewal bonds offered on 
June 11, $15,000 more had been seld up to Nov. 18. This 
makes a total of $843,000 already disposed of. The price 
ge for these bonds was par and accrued interest, See 

’, 85, p. 821. 

Schenectady, Schenectady County, N. Y.—Bond Issue. 
Olin 8. Luffman, City Comptroller, will offer at publie aue- 
tion at 11 a. m. Nov. 30 $20, ~~ 314% registered fire bonds. 
Authority Section 96, Chapter 371, Laws of 1903. Denomi- 
nation $1,000. Date Dec. 1 1907. Interest semi-annually 
at the City Treasurer’s office. Maturity $2,000 yearly on 
Dec. 1 from 1911 to 1920 inclusive. We are advised that 
these bonds will be taken at par by the Water Debt Sinking 
Fund of Schenectady. 

Sheboygan, Sheboygan County, Wis.—Bonds Not Sold.— 
No award was made on Noy. 15 of the $360,000 5% cou oy 
water-works-plant-purchase bonds de scribed in V. 5, 
p. 1105. ea 

Sheridan, Sheridan County, Wyo.— Bonds Voted.—At the 
election Nov. 5 this city voted to issue $250,000 water bonds 
at not exceeding 6% interest and $14,000 sewer bonds. 
The vote was 826 to 248 on the former proposition and 683 
to 340 on the latter. 

Silver City, Mills County, Iowa.— Bonds Dejeated.—An 
election held Nov. 11 resulted in the defeat of a os 
to issue $4,000 electric-light bonds, the vote being 22 “‘for’’ 
to 66 ‘“‘against.” 

South River, Middlesex County, N. J.—Bond Ojjering.— 
Proposals for $20,000 414% registered borough-hall bonds 
will be received by Charles Anderson, Borough Clerk, until 
8 p.m., Nov. 25. Denomination $500. Date Dec. 2 1907. 
Intere st semi-annually at the Borough Collector’s office in 
South River. Maturity Dec. 2 1927. Bid must be made 
on a blank form furnished by the Borough Clerk and ac- 
companied by a certified check for 3% of bonds bid for, 
made payable to the Borough Collector. Delivery of bonds 
Dec. 2 1907. Total debt, including this issue, 26,500. 
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Spirit Lake, Dickinson County, Iowa.—Bonds Voted.—At 
an election Nov. 4 the question of issuing $22,000 water and 
light bonds was favorably voted upon. 


Springfield, Clark County, Ohio.—Bond Sale.—Through 
local papers we learn that this city has disposed of the six 
issues of 5% coupon street and alley improvement assessment 
bonds aggregating $9,521.48 described in V. 85, p. 963. 


Stamford, Texas.—Bond Election.—The City Council has 
decided to call an election for the purpose of voting on propo- 
sitions to issue $16,000 bonds for permanent street improve- 
ments and $4,000 bonds for the improvement of the city hall. 


Stonington, New London County, Conn.—Bonds Au- 
thorized.—By an Act of the Legislature approved April 10 
1907, this town is authorized to issue $100,000 coupon bonds 
to be known as ‘‘The Bonds of the Town of Stonington, 
Issue of 1908, War Debt Bond Renewal and Outstanding 
Town Orders.” Interest (rate not to exceed 4%) payable 
semi-annually. Maturity not later than thirty years after 
date of issue. 

Struthers, Mahoning County, Ohio.—Bond Ofjering.—An 
issae of $5,000 5% bonds to purchase property for a city 
hall will be offered for sale at 12 m. Dec. 3 by L. 3. Creed, 
Village Clerk. Thes* bonds are issied under authority of 
Section 2835 Rev sd Statutes, are in denomination of $500 
each,and are dated Dec. 15 1907. Interest semi-annual. 
Maturity $500 yearly on Dec. 15 from 1912 to 1921 inclus‘ve. 
Certified cheek for 10% of bonds bid for, payable to the 
Village Treas irer, is required. Accrued interest to be paid 
by purchas=r. 

Tampa, Hillsboro County, Fla.—Bond 


Election Pro- 


posed.—Reports state that an ordinance providing for an 
election (Dec. 10) to sibmit to the voters the question of 
issting $245,000 city-hall and = ste-purchas>, $150,000 
Lafayette Street bridge-construction, $89,500 additional- 


street-pav ng, $50,000 storm and sanitary-sewer, $35,000 
hosp tal, $24,000 crematory-improvement and $7,500 prison 
and stockage bonds, is before the City Council. 

Teague, Freestone County, Texas.—Bond Elec’ion.—The 





reports in local papers state that the city Council has called 


an election Jan. 2 1908 to vote on the question of issuing 
$50,000 municipal water-works-system bonds. — - 

Trumbull County (P. O. Warren), Ohio.—Bid Rejected.— 
Only one bid was received on Nov. 18 for an issue of $10,000 
5% bonds offered on that day. This offer was rejected. 

Utica, Oneida County, N. Y.—Bond Ojfering.—At 12 m 
Nov. 27, J. A. Cantwell, City Clerk, will offer at public 
auction $50,000 5% registered delinquent tax bonds, 
Authority, Chapter 271, Laws of 1907. Denomination 
$10,000. Date July 1 1907. Interest semi- annually at the 
City Treasurer’s office in New York funds. Maturity 
$10,000 yearly on July 1 from 1917 to 1921 inclusive. The 
successful bidder will be required to deposit a certified check 
on a national bank, New York State bank or trust company 
for 1% of bonds bid for, made payable to the City Treasurer. 

Bond Sale.—Of $45, 000 5% registered delinquent tax 
bonds offered on Nov. 20, $40,000 were awarded to the 
Savings Bank of Utica and $5,000 were awarded to Charles 
Williams of Utica. The price paid was par and accrued 
interest. Authority, Chapter 271, Laws of 1907. De- 
nomination $10,000, except one bond of $5,000. Date 
July 1 1907. Interest semi-annual. Maturity $5,000 on 
July 1 1912 and $10,000 yearly on July 1 from 1913 to 1916 
inclusive. 

Wappingers Falls, Dutchess County, N. Y.—Bond Ojjer- 
ing.—The Village Clerk will receive proposais until 12 m. 
Nov. 27, for $10,000 coupon (with privile ge of re gistration\ 
elec trie- light bonds at not exceeding 5% interest. Author- 
ity, Sections 128 and 129, Village Law, and election held 
May 28 1907. Securities are in denomination of $1,000 and 
are dated Jan. 1 1908. Interest July 1 in New York City, 
Poughkeeps'e or Wappingers Falls, at option of purchaser. 
Maturity $1,000 yearly on July 1 from 1912 to 1921 inclusive. 
Bonded debt at present, $10,000. Assessed valvation for 
1907, $978,265. Actual valuation (estimated), $2,375,650. 
John L. Hughes, Village Pres'dent 

Washington County (P.O. Potosi), Mo.— Bond Ojjering.— 
Proposals will be received until 1 p. m. Dec. 21 by N. F. 
Robinson, County Treasurer, for the $30,000 5% 
house-construction bonds recently voted. 
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814,8V00 #100,000 | $100,000 
CHINOOK, MONTANA|CITY OF SPOKANE,|CITY OF SPOKANE, 
20 YEAR 5% 25 YEAR 442% 


ELECT?IC LIGHT WORKS BONDS, 





Notice Is hereby given that the Town Council 
of the Town of Chinook, Montana, will on the 
12th DAY OF DECEMBER, A.D. 1907, at 


the hour of 2 p. m. of sald day at the office of in 


the Town Clerk of sald Town in the First National 
Bank bullding,sell at pueee auction for cash, to 
the highest b dder or bidders offering the hi hest 
/~ ce therefore, the Coupon Electric Light Works 

onds of sald Town to the amount of $14,800, 
numbered consecutively, commencing at one 
bearing date January Ist, 1908, payable In 
twenty years from date of issue, but redeemable 
at the option of the Town at any time after 
fourteen years from date of Issue, bearing Interest 
at the rate of six per cent per annum, payable 
semi-annually on the first days of July and Jan- 
uary of each year, and both grincios and Interest 
payable in lawful money of the United States 
at the office of the Town ‘Treaguser of sald Town 
or at such bank In New York City as may be 
designated by sald Treasurer; denomination, 
$100 each. 

Money received from sales of bonds will be 
used for the construction of an electric light 
works In sald Town and to supply the same with 
electric light. 

ds to be accompanied by a certified check 
for $500, payable to the Town Treasurer of 
Chin ok, ontana, as & guaranty that the 
bidder will take and pay for sald bonds as soon 
&s the same are aay and signed for delivery. 

The Town Council reserves the right to reject 
any and all bids. 

By order of the Town Councll of the Town of 
Chinook, Montana, duly made and entered. 

Dated this ---th day % October, 1907. 


F 
Town Clerk of sald Town. 





BHOOLOCO 
Harris County (Houston), Texas, 


ROAD «ND BRIOCE BONDS 


WIll sell all or part of this Issue of 4%, 40 
years, 10-year option Bonds. Certified check for 
2% of amount bid must accompany proposal. 
Minimum, par and accrued interest. 

A. E. AMERMAN, 
County Judge Harris County, 
Houston, Texas. 





F.B. SHERMAN & CO. 


MUNICIPAL 
AND 


BONDS 
CORPORATION 





PUBLIC PARK GOLD BONDS. 


Sealed proposals willbe received by the Sinking 
Fund Commission of the City of Spokane, Wash 
on, at the office of the City Comptroller of 

said ety, ts Se to rd oO" CLOCK NOON of the 16TH 
DAY MBER, 1907, for the purchase 
of all p- f- poten of 'a $106,000 bond Issue of 
sald city, except that no bid will be rceeived for 
le a than $5,000 or multiple thereof. 

Sald bonds are to be Issued by sald city to pay 
for the purchase of additional land for park pur- 
poses, for the improvement of park property al- 
ready owned by the city, for the carrying out of 
conditions or stipulations contained in wee 
tions of land tothe city for park So Re and to 
redeem previous bond Issue of $10,000 and In- 
terest, and bear date of December 1, 1907, and 
payable 20 ye ars after date, and draw Interest at 
the rate of 5 % annually, payable semi-annually. 

1 mmission reserves the right to reject ony 
and all bids, andeach offer must be accompanied 
by a certified check for 2% of the amount of the 
bid, and must be mee yest r aad a In- 
terest. ERT FA 

City i 





R L. DAY & CO., 
BANKERS, 


837 Wall Street 
NEW YORK. 


35 Congress Street, 
BOSTON. 


New York City Bonds 


EXEMPT FROM STATE, COUNTY 
AND OITY TAXES 


Albert Kleybolte & cn. 
409 Walnut Street, 
CINOINNATIHI, O. 
Municipal, 
County, State, 


and High-Grade Public ‘ervice 
securities 


BRIDGE GOLD BONDS. 


Sealed pespeseie will be received by Sinking 
Fund Commission of the City of Spokane, Wash- 
- on, at the office of the City omptroller of 

id city, up to 12 0’ age NOON of the 16TH 
DAY OF DECEMBER, 1907, for the purchase of 
all or any portion of a 3400. 000 00 bond issue of 
sald clty, except that no bid w » recelved for 
less than $25,000 00 or multi I thereof. 

Said bonds are issued by -_ city to pay for the 
construction and repair of bridges across the 
Spokane River, and bear date of January 1, 1908, 
and payable 25 years a after date, and draw Interest 
at the rate of 444% annually, payable semi- 
annually. 

Sald commission reserves the right to reject 
any and all bids, and each offer must be accom- 
panied by a certified check for 2% of the amount 
of the bid, and must be on at least par and ac- 
crued Interest. ROBERT FAIRLEY, 

City on 





MUNICIPAL 


Public Service Corporation 
BONDS. 
E.H ROLLINS & SONS. 


i 


BOSTON 
Denver. Chicago. San Francisco. 





Blodget, Merntt & Co 
BANKERS, 
60 State Street, Boston 


BE RASSAU BTHKET NEW VORA. 


STATE, CITY & RAILROAD BONDS. 


BLACKSTAFF & CO. 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 











205 La Salle Street, CHICAGO 


Cr rreapondence Soricited 


LIST OF SPECIALTIES ON REQUEST 
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Interest semi-annually at the 
County Treasurer’s office. Maturity Nov. 15 1927, subject 
to call after Nov. 15 1912. Certified check for 3% of bonds 
bid for, payable to the County Treasurer, is required. 

}- Waterloo, Jefferson County, Wis.—Bond Sale.—The $10,- 
000 5% electric-light-system-purchase bonds voted Oct. 8 
(V. 85, p. 1166) were awarded on Oct. 30 to the Farmers’ & 
Merchants’ State Bank of Waterloo at par. Denomination 
$1,000. Date, day of sale. Interest annually on Feb. 1. 
Maturity $1,000 yearly on Feb. 1 from 1908 to 1917 inclusive. 
Ww, Waycross, Ware County, Ga.—Bond Election.—On Dec. 3 
this city will vote on the question of issuing $40,000 paving, 
$20,000 sewer and $10,000 water 5% 30-year bonds. In- 
terest semi-annual. 

Westerville, Franklin County, Ohio.—Bonds Voted.—A 
proposition to issue $16,000 school bonds carried, it is 
stated, at the election Nov. 5. 

West Unity Special School District (P. O. West Unity), 
Williams County, Ohio.—onds Voted.—A vote of 125 “‘for’’ 
to 58 “against”? was the result of the election held Nov. 5 
to vote on the question of issuing the $1,000 additional- 
school-ground-and-improvement bonds mentioned in V. 85, 
p. 1167. It is expected that these bonds will be disposed 
of locally. 

White Plains, Westchester County, N. Y.—Bond Ojfjering. 
—Proposals will be received until 8 p. m., Dec. 2, by the 
Board of Village Trustees, John J. Brown, President, for 
$19,000 6% current-indebtedness bonds. Denomination 
$1,000. Date Nov. 30 1907. Interest June 1 and Dee. 1. 
Maturity Dec. 1 1917. Certified check on a State or national 
bank or trust company for 5% of bid is ge ge These 
bonds were offered without success as 5s (V. 85, p. 1231) 
on Nov. 7. 

Whitman County School District No. 77, Wash.—Bonds 
Not Issued.- -Owing to an error in the election proceedings, 
$1,800 6% school-building bonds recently awarded to Wm. 
D. Perkins & Co. of Seattle, at par, were not issued. 

Wichita, Sedgwick County, Kan.—Bond Sale.—An issue 
of $52,29901 5% 1-10-year (serial) Lawrence Avenue 


$500. Date Nov. 15 1907. 





hdc bonds was recently awarded to the Fourth National 
ank of Wichita at par. Date Oct. 11907. Interest semi- 
annual. 

Wildwood, a May County, N. J.—Bonds Not Sold.— 
Up to Nov. 21 no disposition had yet been made of the 
$65, 500 5% municipal-improvement bonds offered, as stated 
in V. 85, p. 1167, on Nov. 12 

Woodsfield, Monroe County, Ohio.—Bonds Not Sold.— 
There were no bidders for the $5,721.66 5% coupon North 
Street improvement assessment bonds offered on Nov. 18. 
See V. 85, p. 1231, for a description of these securities. 

Yonkers, Westchester County, N. Y.—Bond Offering.— 
John H. Coyne, Mayor, will receive proposals until 12 m. 
Nov. 26 for the following bonds: 


$20,000 54% % Bere. bullding and dock bonds ioemed, pursuant to roger 
Laws of 1906, passed. May 24 1906. Date Nov 
Maturity $10,000 on Nov. 1 in cout of the years “7 mas 
= Inclusive. As stated In V. . 1231, these bonds 
ere offered without success as 4 ise wa ov. 6. 
50,000 5% m6 city. hall bonds Issued —- to Chapter 579, Laws of 
903, as amended by Chapter 369, Laws of 1907. Date 
Deo. 1 1907. Maturity $10,000 yearly on April 1 from 1918 
to 1922 inclusive. 


These bonds will be delivered Dee. 1 1907. 

Youngstown, Mahoning County, Ohio.— Bond Ojfering.— 
Proposals will be received until 2 p. m. Dec. 16 by Wm, I 
Davies, City Auditor, for the following bonds: 


$7,385 5% Walnut and Bane Streets sewer-construction bonds. Ma- 
turity $1,477 yearly on Oct. 1 from 1909 to 1913 Inclusive. 

7,100 5°% sewer-construction bonds. Maturity $1,420 yearly on Oct. 1 
from 1909 to 1913 Inclusive. 

10,285 5°% sidewalk-construction bonds. Maturity $2,057 yearly on 
Oct. 1 from 1909 to 1913 Inclusive. 


The above bonds are dated Dec. 23 1907. Interest semi- 
annually at the office of the City Treasurer. Bid to be made 
on each block of bonds separately and accompanied by a 
certified check on a national bank for 2% of each block bid 
upon, made payable to the City Auditor. Purchaser must 
be prepared to take the bonds not later than Dec. 23 1907. 

Yuma County (P. O. Yuma), Ariz.—Bonds Not to be 
Ofjered at Present.—We are advised that the $75,000 5% 
35-year gold coupon court-house and jail bonds described 
in V. 85, p. 824, will not be issued ‘this year and probably 
not before July 1908.” 





INVESTMENTS. 


INVESTMENTS. 








HUNT, MANN & SALTONSTALL 


Investment Securities 


60 STATE STREET 
BOSTON 


- 





Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, = 
BOSTON. 





INVESTMENT BONDS (city county 


Lists upon request, 


NEW YORK CITY 
44% TAX EXEMPT | 
BONDS 


T. W. STEPHENS & CO. 


2 WALL ST., NEW YORE 


Established 1885. 


H. C. Speer & Sons Co. ov 


First Nat. Bank Building, Chicago 


AND TOWNSHIP B NDS. 


| INVESTMENTS. 
| Cuban Securities 


A SPECIALTY 


FRANCKE. THOMPSON & ROBB 


Members N. Y. Stovk Exchange 
43 Exchange Piace 


Te epbone (444 Hanover 


BRANCH OFFICE 
Bristol Building, 5th Ave. and 42d St. 
Telephone 1558 Bryant 


Adrian H. Muller & Son 
AUCTIONEERS, 
Regular Weekly Sales. 


STOCKS and BONDS 
EVERY WEDSES*aAY¥, 


Office No. 65 WILitan STREET 








Denison & Farnsworth 


BOSTON 
OLEVELAND and PHILADELPHIA 





MUNICIPAL AND RAILROAO 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, | werropotrran tnvesra: YT co. 


Mercantile Library Ruilding, 
CINCINNATI, 


Cerner Pine “treet. 


THE SOUTH ~ 


Property and Investments of every 
Kind in all Southern States 





GEO. B. EDWARDS, President, Char'eston, 8. C. 
| New York Oftice, Beaver Bidg 82-92 Beaver St 





MacDonald, McOoy & Co., 





MUNICIPAL AND CORPORATION 


BONDS. 
181 La Salle Street, Chicago. 





ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Members | piiedelphia Stock Exchange. 


BONDS FOR INVESTMENT 
43 Exchange Place, Drexel Building, 


CHICAGO, 
Monadnock Bleck, 





BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNIAATS 


18 8t. 8within’s Lane, E. C., Cable, “‘Adorjest.”’ 


(New York and Illinois.) 


NEW YORK, 
Broad Exchange Building, 
26 Broad Street, 


SAN FRAWCISCO, 
787 Market Street, 


LOWDON, ENGLAND, 


WEW ORLEANS, 
Hibernia Bank Bldg. 











New York Philadelphia, 
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Trust Companies. 





Mercantile T rust Co. 





St. Legis. Mo 
Member St. Louis Clearing Heuse Association 
Capital and Surplus, $9,500,000 
FESTUS J, WADE WM. MAFFITT. 
President. Treasurer 
Commenced busine:s Nev. 16, 1899 
RESOURCES 
Nov. 16, 189% 
$1,667,051 19 





Nov. 16, 1 
$4,439,448 02 
| Nov. 16, 1901 





$11,780,418 96 


1902 
$21,882,734 64 





Nov. 16, 





| Nov. 16, 1903 $21,756,471 73 | 
| Nov. 16, 1904 $26 608,716 93 | 
| Nov. 16, 1906 $27,292,163 57 | 











i Nov. 16, 1906, $27,984,599 63 


‘Lhe rroot ct Good Service is Constant Growth 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 

CHICAGO 
Capital, - - = = = 
ope and ge - 900,000 


SERV ING ‘OSBORNE, Vice-President 
UHRLAUB, Vice-President. 











WiLLias + DAW ES. » Cashier. 
L. D. SKINNER, Asst. Castver 
big’ MW. oa Asst. 

- MANG, 


Seerctary. 
HALG ULM MeDOW ELL LL, Asst 


BANKING. SAViNGS AND TRUST 
DEPARIMENTS.  __ 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financia! Agent tor Individuals or 
Corporations. 

Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee ot Corporation Mortgages. 
Depositary under Plans of Reorganization. 
Registrar and Transier Agent. 

Assumes entire charge of Real Estate. 
Safes to Rent in Burgiar-Proof Vaults. 


E. B. MORRIS, President. 
W.N. ELY. Ist Vice-President. 
Cc 


Secretary. 





A. A. JACKSON, 2d Vice-President 

».J. RHOADS, 3d Vice- Pres. and Treasurer. 
EDWARD S. PAGE, Secretary. 
MANAGERS: 

Effiingham B. Morris, Cc, Hartman Kuhn, 


ohn A. Brown Jr James Spe pegee 
Benjamin W. Kichards} Augustus Julliard 
John B Garrett, Edward J. Berwind. 
illam H. Jenks. Randal Morgan, 
Wiliam H. Gaw, Edw T. Stotesbu 
Francis |. Gowen, Charles E. I 


nge 
Geo. H. Mc _— John Story Jenks Jr. 
Henry Tatnal Henry B. Coxe, 
Issac ac H. Clothier. E. C. Felton. 
Thos. DeWitt Cuyler, 
N E. Cor. Broad and Chestnut Streets, 
PHILADELPHIA. 





The Trust Company 
of North America 


603-505-507 Chestnut St. Philadelphia. 
CAP TERL, ccccicccccccsscssacasctal $1,000 000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasurer. 
JOS, S. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS. P. LINEAWELAVER, Sec. & Asst Trust Officer 


DIRECTORS. 
Henry G, Brengle, 4. Levering Jones, 
James Crosby Brown, Malcolm Lioyd, 
John Cadwalader. John Mcilbenny. 
E. w. Clark Jr., Richard Wain Meirs, 
Gement B. Newbold, 


arry C. Francis, 
Henry L. Gaw, Jr., 
Howard 8S. 
Samuel F. Housten, 


CITY TRUST CO. 


5@ STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 

City Square. CHARLESTOWN. MASS. 
Capital & Surplus, = - $4,000,000 
Tramsacts a General Trust and 
Banking Business 
Interest Alewed on Deposits Subject to Check. 
Acts as Trustee under Railroad and ether Mort- 
gages; also as Agent for the Registering 
and Transfer of Stock 
A wes Ly pee for Court Funds, and autbor- 
to act as Executor, Guardian. Ad- 

mipistrator and Trustee. 
DIRECTORS. 

PHILIP STOCKTON, President. 
Charlies F. Adams 2d George E. Keith, 
Oriando H. Alford. Gardiner M, Lane 

Lothrop Ames. Arthur Lyman, 
Jona 5. Bartlett M 








arl tl a 
Alvah Crocker, Andrew W. Preston 
iavmanves Cushing. Richard S. Russell 
‘aper. Howard Stockton. 


Charles A. Stone, 
Galen N. Stone, 


Fish, Quincy A. Shaw Jr., 
koe Herrick Nathaniel Thayer, 
awd ‘ Higginson, Henry O. Underwood 


. Jackson W. Seward Webb 
Sidney W. Winstow. 


Boston Safe Deposit 


AND 


_ Trust Company 
| BOSTON MA 


|Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits Subject to Check 


| Henry C 





MADD 


| Acts as [Trustee under Railroad and other 
| Mortgages and is authorized to act as Executor 
| Guardian, Administrator and Trustee. 


Capital = -~ = = $1,000,000 
Surplus (Earned) 2,000,000 





CHARLES E, ROGERSON, President, 
JAMES LONGLEY, Vice-President. 
WILLIAM C, WILLIAMS, Vice-Pres’t. 
G. E, GOODSPEED, Treasurer. 
EDWARD E. STEVENS, Asst. Treas. 
ROLAND E. CHAFEY, Asst. Treas. 
HENRY A. FENN, Sec. &Mgr.Safe D.D't. 
H. D. HEATHFIELD, Assistant Sec. 

F. J. BURNAGE, Assistant Secretary, 





Mississipoi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, Seen Ror irs} 98,500 ,000. 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 


DIRECTORS 
John I. Beggs D, R, Francis 
Wilbur F. Boyle August Gehbner Henry W. Peters 
James E. Brock 3S. Ek. Hoffman’ UH. Clay Pierce 
Murray Carleton Chas. H. Hutti¢e J. Ramsey Jr. 
Charies Clark Breckin’ge Jones James E. Smith 
Horatio N. Davis W. J. McBride Robt. H. Stockton 
John D. Davis Neilson W. McLeod Julius 8S. Waish 
Aug. B. Ewing Saunders Norvell Roila Wells 
Wm. D. Orthwein 
OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, 1g 
JOHN D. DAVIS, Vice-Preside 
SAMUEL E. HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 
HUGH R. LYLE, Asst. Secretary 





R. J. O’Reilly,MD 


AMES, Asst. Executive Officer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 


G 
C. W. MORATH, Safe Depost Offi 


WISCONSIN TRuST Co, 
MILWAUKEE. 
Capita’, - - - - - $600,000 
Surpius, - - - - - 100,000 
Transacts a General Trust Co Business. 


Buys and Sells 
High Grade Investment Bonds. 


Pyorr 
LIV FULLER, President. 
PREDERICK KASTEN 





V ce-President. 


| ARDNER P, STICKNEY, Treasurer. 
| FRED C. BEST 


Secretarv 
R. L, SMITH, Ass't Secretary 


OLD COLONY 
TRUST Co. 


BOSTON, MASS. 
Capita! and Surpius, $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT, REGISTRAR, 














BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGEJR., - - - + Chairman 


Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Walter Hunnewell, 
Cc. W. Amory, Thomas L. Livermore, 
Charies F. Ayer, Charities +. “ellen, 
a Carr, George v. L. Meyer, 
P. Cheney, Laurence Minot, 
. Jefferson Coohdge, Richard ~~. 
Charlies E. Cottung, Robert J, Paine, 2d, 
Plulip Dexter, Philip L. Saltonstall, 
Eben 8S. Draper, Nathaniel Thayer, 


Lucius Tuttle. 
Stephen M. Weld, 
Charlies W. Whittier, 


Frederick P. Fish, 
Reginald Foster, 
George P Gardner, 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, LiASS. 


CAPITAL, $1,000,000 SURPLUS $2,000 000 
Safe Deposit Vaults 
Autnorwed Le act as 





sxecutor and Ww receive and 


hoi) moae’ property i wust or on deposit trom 
courw of m4 or Equity, Hxecutors. Admunistrat 
Ass cnees, Guardians, frustees, Corporations an 
tudividuals. 


Also acts as Irustee under Mortzarves ana 29 Lran_ieg 
Avent and Kedzistrar of Stocks aud Monds 
taterest Auoweod - een sud ect to oneck 
crs 


vaviD R WHILNEY, * pressien ne 
CHARLES H. DALLON nm Vice-President 
RLES -° CHOATE, Vice-President. 


c 
FRANKLIN HAVEN, Vice-?residen:. 
‘ATEN R. HOOPER, Actuary 


secret 
ik ALLEN, Asst.se> Treas, 
* THOMAS &. ASATON, Asst. lreasurer. 
FRANCIS R. JEWEL. Trust Otticer 

BOARD UF Di«cciURr- 

William eet, Caarmao 
Walter C. Bayittes, reder.ck P isn, 


Alfred Bowditen, ‘Morris uray. 
Canaries F. Choate, crank, Haven, 

e, James !°. Hoo 
kdmunad D James M. Prendergast, 
L. Jemerson Cooudge George 3. Silsbee, 
Charles H. Dalton, Lawrence M. >tockton, 

yeorge Dexter, Natnaniel Thayer, 
Poilip D George Wiggiesworth, 


Wiliam Farnsworth, David R. Witnev 





Maryland Trust Co. 


BALTIMORE. 
CAPITAL, = = $2,000,000 
DIRECTORS 

Josiah L. Blackwell John T. Hill, 
G. Clymer Brooke, Grier Llersa, 
H. Carroll Brown, George C. Jenkins, 
J re i * Ss tles Oscar G. Murray, 


ya oard, Henry F, Shoemaker, 
zB owell Gneweld Jr., James Speyer, 
A. Barton Hepburn. Douglas M. Wylie. 

L. S. Zimmerman 


OFFICERS 
GRIER HERSH..........- President 
L. S. ZIMMERMAN _...2d Vice-Prest. 
CARROLL VAN NESS..-..- Treasurer 


JERVIS SPENCER Jr... Asst. Treasure 
IVAN SKINNER -..... Asst. Secretary 








NOW READY. 
FINANCIAL REVIEW. 
1907 ISSUE. 
320 Pages. 
PRICE, TWO DOLLARS. 
Commercial & Financial Chronicle, 
7614 Pine Street, New York. 


William D. Marks, Ph. B.C.E. 
Consulting Engineer and Statistician. 


@AS WORKS ELECTRIC LIGHT WORKS, 
ELECTRIC RAILWA. . OIL MOTOR CABS. 








@23 Park Rew Bidg. New York City. 
Expeiienced in Municipal Causes. 
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Zrust Companies. 





MANHATTAN 
TRUST COMPANY 


Wall St., cor. Nassau, New York 


SOHN I. WATERBURY, President. 


Vice-Presidents 
JOHN 


KEAN, 
AMOS T.FRENOH, W.N. DUANE | 
CHARLES 


H. STOUT. 


The Manhattan Trust Company re- 


ceives deposits bearing interest and sub- 
lect to cheque, payable through the | 

ew York couse. 

DIRECTORS 

Francis R. Appleton Amos Tuck French 
Robert Bacon James J. Hill 
George F. Baker John Kean 
August Belmont John J. Mitchell 
Walter P. Bliss E. D. Randolph 
H W. Cannon Grant B. Schley 
R. J. Cross S. L. Schoonmaker 
W. North Duane John I. Waterbury 
Rudulph Ellis R_ T. Wilson 


Bowling Green Trust Co. 


26 BROADWAY' NEW YORK. 


Cupital, $1,000,000 suaaien, $8,000,000 





OFFICERS: 


ZDWIN GOULD, ° President 
WILLIAM H, TAYLOR, lst Vice-President | 
CHAS, P, ARMSTRONG, 2d Vice-President 


JOHN A. HILTON, 8d Vice-Pres, and Treas, 


WILLIAM M, LAWS, . Secretary | 
DIRECTORS: 

Charies P. Armstrong, @ serge J. Gould, 

frank Brainard, John A. Hilton 


Myron T. Herrick, 
Edward T. Jeffery, 
Robert O. Clowry, Winslow 8. Pierce, 
admnund OC. Converse, Morton F. Plant, 
Wm. Nelson Cromwell, Dick 8. ’ 
Grenville M. Dodge, Frederick B. Schenck, 
A. Goepel, 
Edwin Gould, 
frank J. Gould, 
E. F. C. Young. 


Rhode Island Hospital 


Trust Company, 


PROVIDENCE R. 1. 

OAM PUTA Le, 20.00. ccceeceeeeneeceeewer ces $1,000,008 
SURPLUS ........-..0+.------- $2,000,000 
DIRECTORS 
Roker H LGoaaara, Nesom WAldriob.” 

Geo. W. KR. Matteson, 





Samael KR. Dorrance, 
William D. Ely Howard O. Starges, 
Robert L Gammell Stephen ©. Metaalf, 
William Blaney, ter KR der, 
William B. Weeden, GUbert A. 1 
Edward D. Pearce. Kdward Holbrook, 
Robert Knight. James EK. Sullivan. 


Henjamin M. Jackson 
no R. Freeman 
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THE AUDIT COMPANY 
or New YCRK, 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Street. 


PHILADELPHIA 
aa W_ ENGLAND OFFICE: 


N 
eth eee BR SES 


vi PA 
oT Presiden 
WELLIAM A. Nash JOHN Re re 
GEORGE W. YOU 
Vice- Presid At 
EDWARD T. PBRINE, Gen'l Mgr. and Treas. 
AY -- —g- 4 and I gy Ry Ac- 
mm pan: ort n 
counts and. makes Physical Examinations ~~ Y 


i Sohail of Mk hants, Bankers, Gorpora- 
ere! - 
Committees and others, ' in striot confidence 





CHICAGO, 


United States Trust Company of New York, 


45 and 47 Wall Street. 
CAPITAL, +. * ee 2 Eee aS Syd $2 000,000.00 
SURPLUS AND UNDIVIDED-PROFITS, - - - $13,013,709.14 
This Company acts as Excouter, Administrator, Guardian, Trustee, Court Depositary and in 
| i — invarest at purrent rates rates on deposits 


. manages Imvests mon . seourities and other property, pereonal, ete tee 
oupanllaas “and ladividuais. - eeatead - 


AIRS ARR est inee, RRSP RE ete 


TR USTE@S. 


wot A. + ast Cheirman of the Beard. 
since Stitman, 


Johan Crosby Brown, Ww Lewis Cass Ledyard 
W. Bayard Outting, Ww ae Je ohn Olagin Lymaa J. " 
Chkaries S. Smith, Gusta devas, John J. Phelps, Payne Whitaey 
Bale BE. or. Brant Lyieaa . Vieter, D. po. Sas } wat eA 
George L. Rives, Arthur C. James. _— 











BANKERS TRUST 


| 


| COMPANY, 


| 7 Wall Street. New York. 
Capital, $1,000,000 Surplus & Undivided Profits, $1,426,000 
DIRECTORS. 


| STEPHEN BAKER, 
President Bank of the Manhattan Co., N. Y. 
SAMUEL G. BAYNE, 
President Seaboard National Bank, N. Y. 
EDWIN M, BULKLEY 
| Spencer Trask & Co., 
JAMES G. CANNON, 
Vice-President Fourth re Bank, N. Y. 
EDMUND Cc, CONVERSE 
| President, Yew ¥ ork 


EDGAR Le MARSTON, 
Blalr & C * aes _ Y 


GEORGE W. «PERKIN 
0. 


WILLIAM. i. PORTER, 

President Chemical National Bank, N. Y. 
DANIEL G. REID, 

Vice-President Liberty National Bank, N. Y. 
EDWARD F. SWINNEY, 

President First National Bank, Kansas City. 


_ N.Y. 
Bankers, N. Y. 


HENRY P DA SON. 
| Vice Preaident he National Bank, N. Y JOHN F THOMPSON, 
| WALTER E, FREW., ce-President, N. 
Vice-President Corn Exchange Bank, N. Y. GILBERT G. HORNE, 
FREDERICK T. HASK Vice-President camoast Park Bank, N. Y. 


ELL, 
loe-President Illinois Trust & Savings Bank, EDWARD TOWNSE 


Chicago. Pres. > wae Se maers’ Nat. Bank, N.Y. 
A. BARTON HEPBURN, ALBERT H. WIGGIN, 
President Chase National Bank, N. Y. Vice-President Chase ‘National Bank, N. Y. 


THOMAS _W. LAMONT, 
Second Vice-President, N. Y. 


GATES W. McGARRAH, EDWARD F, C. YOUNG. 
President Mechanics’ National Bank. N. Y. President First National Bank, Jersey Oity. 


Particuler attention is called to the personne! churecter and 
strength of this Company’s directorate, 
INTEREST ALLO“ ED UPOS DEC ONITSH, 


E. C. CONVERSE, President. 
J. F. THOMPSON, V.-P. T. W. LAMONT, 2nd V.-P. 
D. E. POMEROY, Treas. 2 . aos Jr., Sec’y 
H. V W. DONOVAN, Asst. Treas. _ B. CLOSE, peg “tr. Off’r 


United States 
Mortgage & Trust Company 
New York 


55 Cedar Street 


SAMUEL WOOLVE 


TON, 
President Gallatin National Bank, N. Y. 











8th Avenue & 125th Street 


CAPITAL & SURPLUS, $6 000,000 
ACCOUNTS INVITED 


73d Street & Broadway | 











GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Building. BOSTON —50 Congress Street. 
MONTREAL—Bank of Ottawa Building. 





Company devises and installs M - 
ne Sys MF — Accounts. oney- 
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Cotton. 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS, 
ESTABLISHED IN 1856, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 te 22 William Street, New York, 
Eweoute Urders for Future Delivery 
coTT« 
At the New York, Liverpool and New 
Cotton Bg Aliso orders for 
‘ OP FEE 
At the New v ork Cotee Exchange 
GRAIN AND PROVISIONS 
at the Ubicago Hoara of Trade and 
GRAIN AND COTTON-SEED OIL 
At tne New Y York Produce Excuaage 


Hubbard Bros. & Co., 


COFFEE EXCUMANGE BUILDING, 
HANOVER SQUAKK, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED O1LL, 


COMMISSION MERCHANTS. 


Room 52, Cotton Exchange HKuilding, 
NEW tOuK, : 





Orleans 











LEHMAN. ST#RN & CO, Limited, New Orieans, La, 


LEHMAN BROS., 


Nos, 16-22 Wlilltam Street, New York, 


Members of the Stock, Ootton, Coffee 
ana Mroduce Exchanges, New York. 


Orders executed on the abov~ Exchanges, as well in 
New Orleans, Chicawo and toretwn markets. 


Siegfr. Gruner & Co., 
- COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


~ Mason Smith & Co., 


CU! TON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENA, DALLAS, TEX, 
Buyers of Spot Cotte. Orders tor Oentracte Exe- 


cuted tn the Orleaes, New York, 
Liverpool! and Ilavre Markets. 











WILLIAM RAY &CO., 
SUCCESSORS TO 
GE®, COPELAND & CO.,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders fr tuture delivery contracts executed on 
the New York and Liverpool Cottoa kxchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 


CuTTON KX HANGE BUILDING, 
NEW YORK. 








ROBERT MOOWE & 2 CO., 
56 Beaver Mtreet, New \ ork, 
ORDERS FOR FUTURB DELIVKEKY EXECU- 
TKD IN NEW YORK AND LIViKPOUOL EX- 

CHANGES. 
_COTTON PURCHASED FOR SPINNERS’ USE 


SMITH & HAYNE, 


Frank B, Hayne (in Commendam ) 
Cetten Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIVERY KX ECUTED 
IN NEW UBLEANs, NEW YO 
LIVERPOOL MARKBTS — 








FE VERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRM 96 INDUSTRIAL BONDS. 
CHICAGO. 2AL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


(ESTABLISHED 1586, | 





Chisholm & Chapman 


Membere N ¥. Stock Exchange 


18 Wall Street 6500 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








Cotton. 
INMAN & CO.,, 


Cotton Merchants, 
AUGUSTA, GA, 
AND 
Cotten Exchange Bullding, NEW YORK. 
141 Milk Street, BO= TON, MASS, 





Bremen Correspondents, INMAN & CO 


CRAIG & JENKS, 
Lord's Court Buiiding, 
27 Wiillam Street. - NEW YORK 
Cotton Merchants. 


NUW ae oF _ BACHAN 
SUTTON tX¢hiance 





cine GO Bi BOARD OF FRADE 
Lav ERPOORL ITON ASSOCIATION 
Foture Orders Roomentve- of above Exchanges 
Liberal Ad es Made on Cot’on Cons gnments 





LEHMAN BROs., New York. 


Lehman, Stern & Co. , Ltd. 


COTTYUN FACTORS and 
COMMISSON MERCHANTS, 


New Orleans, 


Orders for future delivery executed in New Orleans 
New York and Liverpool. 
Eiberal advances made on Cotton consignments. 


Chapman, Selier & Allen, 
COTTON BROKERS, 
Cotten Exchange Bidg., New York. 


Members of \. ¥ ‘00 New Ufiean Cotton bxchanges 
and Liverpoot Cotton Association. 


GWATHMEY & CO., 


CCTTON MERCHANTS, 
49 COTTON EXCHANGE, New Yorr, 














Wm P Quentell Russell R Coats 


QUINTELL & COATS. 


CUTTON BRUKiLRS, 
S'2 Beaver Sireet, - + «= 


Members N.y. Cotton -xchange. 
Associate Mewbere Liverpou! .utton Association. 


New Vork 





FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 


LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 








F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 


Hieh- Grade 





Investments. 





Members of New York and Boston Stock Exchanger 





Established iLsos, 


W. T. HATCH & SONS, 


BANKERS AND BROKERS, 
96 Broadwav. - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 
Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO., 


BANKERS AND BROKERS, 

30 Broad St., - ** - ew York. 
Meinbers of N. xX. and Phiadelpnia “web cxchaoges, 
ae York, New Orleans anu Liverpoo! «tton 
sxchangee. New York WOuce tXcuange 

and Chicago roard of [rade 


Cotton. ve 
Stephen M. Weld & Co., 


CUTION MERCHANTS, 
82-92 Beaver Street, - New York City. 
Boston Correspondents, S. ~t. WELD & Co., 8% 
State St., Boston, Mass. 


Liverpool Correspondents, WELD & Co. 
Bremen Correspondents, ALBRECHT, WELD & Co. 


- 
Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA, NEW YORK. 

LIVERPOOL CORRESPONDENTS: 
FRKEDERIC ZEKEGA & CO. 
B PON 
weraResegtT Bick AUDEN BROTHERS & CO 
HAVRE CORRESPONDENTS: 
SOCIETE L’LMPURTATION ET DE ComM1ssi0m" 


























